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Changing 

Conditions 


pONDITIONS  in  the 
field  of  investment 
meet  vith  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Buiiness  Established  1889 

MONTREAL 

Toronto  WInnIpef  Vancouver 
Victoria  New  York  London,  Eng. 


At  the  Lookout 


BUSINESS  AWAITS 
PRONOUNCEMENTS 
OF  MAIN  PARTIES 

Woodsworth  Takes  Radical 
Stand  Against  Reform  Atti¬ 
tude  of  Stevens 


Reorganizations  Seen  as  Factor 

In  Rehabilitation  of  Newsprint 

I  Althoiiph  no  real  siEnificanre,  it  isites  rpportPd  biddinE  for  rontml,  Aa 
I  understood, attaphe.=  to  the  confpi'pnrp  two  of  the  syndicates  represent 
this  week  at  Qiieber  hetwe^en  repre-  manufarturinE  interests  and  two 
sentatis  es  of  the  Eovernment  and  the  piiblishins  interests,  tlie  latter  with 
newsprint  interests.  The  Finanrial  entirely  diverEent  ideas  from  the 
Times  learns  from  sourees  in  close  former  as  to  the  need  for  hisher 
I  touch  with  th°  industry  that  a  series  newsprint  prices,  an  interestins  fichf 
of  meetinss  between  newsprint  e,\p-  for  control  of  this  important  factor 


ELECTION  UNCERTAINTY 

Tariff  Situation  Unsettling  To 
Industry  But  Some  Progress 
Is  Still  Being  Made  —  News¬ 
print  Outlook  Brightens 


W 


cutives  and  other  interested  parties 
have  been  held  recently  which  mav 
result  in  some  early  development  In 
connection  with  the  stahilizinp  of 
marketinE  conditions- 
The  emerpence  of  Price  Brothers  ,],p'  pynilirate 
and  Great  Lakes  Paper  from  terpiv- , 
ership  is  penerally  reparded  as  heinp 
more  or  less  necessary  before  stab¬ 
ility  in  the  newsprint  field  can  he 
achieved.  Pourparlers  between  the 
Hon.  Gordon  W.  Pcoit.  trustee  for 
Price  Bros,  and  representatives  of 


in  the  industry  in  Canada  is  looked 
for. 

In  an  interview  at  Quebec  durinE 
the  past  week  R.  O.  Sweezer ,  Mont-  i 
real  financier,  who  headed  one  of 
which  made  an  tin- 
for  control  of  Price 
Brothers  <5-  Co,  last  year,  said  that 
"one  or  two  Etists  of  wind  may  at 
any  lime  brine  about  complete  re- 
habilitafion"  of  ihe  entire  new  print 
problem.” 

In  di.sctisslnp  the  situation  Mr. 


MASSEY-HARRIS 
MAY  SHOW  BEST 
I  YEAR  SINCE  1930 

Sales  Increased  by  22  Per  Cent, 
in  First  7  Months  Over 
1934 

LOANS  ELIMINATED 


And  Bad  Debts  Largely  Writ¬ 
ten  Off  —  Improved  Pros¬ 
pects  For  Latter  Part  of 
Year 


Toronto  B'lreiu  Tho  Financial  Time. 
Toronto. — An  increase  of  22  per 
cent,  in  sales  of  Massey-Harris  Co. 


hroupht  its  retort  in  kind  from  |On  the  latest  Bowatcr  offer  have  been 
Mr.  Woodsworth  on  the  part  of  his  cnntinuinp,  and  prospect  for  a  set- 
c.  C.  F.  party,  the  (’onservative  and  ilement  are  improvinE. 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMunoNSECOErriK 

COKPOESndNUMIIED 


275  St.  Jame.‘  St.  tr'eat 'Montreal 

Telt'phonc: 


They  All  Hang  on 
A  Sour  Apple  Tree 


M.aritime  Bureau  The  Financial  Time. 

Paint  .lohn.  -  Seven  new  Er.nfts 
ha’.e  this  >°ar  been  .added  to  the 
•'One  Trc?  Orchard”  .apple  tree  of 
Brun.swirk  This  remarkahle 
tree  is  lor.ated  on  the  farm  of  Ma- 
,inr  F.  .A.  Good.  Kincsclear.  A’ork 
Countv  For  some  years  he  had  been 
c.vpenmrni int:  in  the  matter  of  tree 
rraftinp  and  nine  years  aso.  sc- 
lecfina  "a  sour  apple  tree"  neilect- 
cd  and  forhun.  he  went  into  c.xperi- 
mentiiiE  on  a  l.arce  scale.  A'car 
.after  >c,ar  he  added  more  Erafis  tin 
til  .at  the  present  time  this  "(mo 
tree  orchard"  has  a  total  of  121 
rrafts  incliidinc  se\er,al  \arictios  of 
pears  and  ho  expects  this  year  to 
h.a-ve  yields  of  some  thirty-five  dif- 
fovenr  varieties  of  fruit  from  the  one 
tree 

The  results  ha'.e  attraeted  world¬ 
wide  interest  nmoncst  hortirullur- 
ists  not  only  in  Canada  hut  in  the 
Fnited  Fi.aies  .and  Furope.  in  fact, 
this  tree  i.s  heeominE  world  famous 
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NORTHWESTERN 

UTILITIES 

LDIITED 

15-yc.ir  First  Mortgage 
Sinking  Fund  Bonds, 
Series  .4 

Is  113B  —  6*^  thereafter 
to  msturity,  June  1949 

• 

Net  income  in  1934,  be¬ 
fore  provision  for  amort¬ 
ization  and  depreciation, 
was  equivalent  to  2|  times 
bond  interest  require¬ 
ments. 

rRir.Et 

ICO.  to  yield  6.41% 

Send  f  or  descriptive  circular 

Nesbitt, Thomson 

and  Company  Limited 

S.Ti  St,  James  St.  W.,  Montreal 

Branchfjt  ir  all  the  principal 
cities  of  Canada 


Liberal  leaders  are  et  idently  follow- 
iuE  the  strateEV  of  withholdinc  their 
fire  with  the  idea  of  conserving  their 
enet'Eie.':  until  a  later  stape  of  the 
campaiEn,  In  the  meantime  pre¬ 
election  tincertaintv  i.~  to  he  noted 
in  bu.sines.s  circles  as  reflected  b.'-  the 
moderate  liq'ildation  of  common 
stock.s.  but.  Ecneraliy  speaking,  con¬ 
ditions  continue  satisfactory,  and. 
industrially  and  commerctally.  reces¬ 
sions  in  volume  ore  small  where 
further  gains  are  not  beinc  made. 
The  textile  and  steel  industries  par¬ 
ticularly  may  be  adversely  afferted 
should  the  election  he  followed  by 
tariff  reductions  and  the  lumber  in¬ 
dustry  of  the  Pacific  coast  has.had  a 
sft-back  as  the  result  of  the  imposi¬ 
tion  of  a  surtax  by  Japan,  hut  a 
number  of  industries  are  receiving 
the  direct  benefit  of  covernment 
contracts  for  works  and  buildings 
and  hope  has  again  been  raised 
that  something  constructive  may  be 
accomplished  as  the  result  of  nego¬ 
tiations  now  being  conducted  in  the 
newsprint  industry. 

Wootlsworth  Goes  Much 
Farther  Than  Stevens 

The  reply  to  the  reform  proposals 
of  Mr.  Stevens  from  Mr.  Woodsworth 
is  a  demand  for  radieal  changes  in 
■our  economic  system:  one  would 
make  repairs  while  the  other  would 
itcar  down  the  whole  structure  and 
i  rebuild.  The  r,  f.  leader  lays 
responsibility  for  our  present  trou¬ 
bles  at  the  door  of  private  profit 
[and  he  would  greatly  extend  the 
scope  of  public  control:  he  even  sug¬ 
gests  that  the  biE  interests  have 
less  to  fear  in  the  wav  of  state  reg¬ 
ulation  from  the  Liberals  than  from  ' 
the  policies  of  the  present  govern¬ 
ment  Mr,  Bennett,  husy  with  ca¬ 
binet  reconstruction,  refrains  from 
launchinc  his  active  campaign  and 
.siinie  of  his  friends  are  suggesting 
that  he  is  mi.ssinc  an  opportunity  to 
impress  upon  the  puhlic  the  benefits 
of  the.  Empire  trade  pacts  and  other 
constructive  legislation  for  which 
the  government  has  been  responsi¬ 
ble.  Recallina  the  prime  minister's 
radio  addresses,  however,  it  seems 
reasonable  to  assume  that  he  is 
planning  his  offensive  in  his  own 
way  On  the  other  hand  there 
seems  much  to  support  the  sugges¬ 
tion  that  M'-.  King  is  so  confident  of 
stiocess  in  the  campaign  that,  he  will 
not  consider  it  necessary  to  submit 
n  definite,  detailed  program.  Of 
course,  should  he  gain  power  witlt- 
out  cmharr.assing  political  pledges 
.and  with  the  countr>  evid'’ntly  en¬ 
tering  upon  a  period  of  better  times, 
he  would  he  in  a  \ery  fortunate  po¬ 
sition  indeed. 

Industry  Unsettled 
By  Tariff  Uncertainty 

1'he  uncertainly  felt  in  indu.-tria! 
circles  as  to  what  the  election  lua.'- 
mean  to  the  country's  tariff  poltey 
li.TS  ticen  indicated  in  the  report  of 
the  Dominion  Textile  t'ompanv 
Showing  greatly  decreased  profits,  it 
(I'onlinued  on  Page  4.1  ' 

C.N.R.  TO  COMBAT 
BUS  COMPETITION 

Plan.5  Fare  Reduction  in  Saskat¬ 
chewan  to  Recapture  Lost 
I  Traffic 

Winnipeg  Bureau  The  Financial  TImea  i 

A\  innipeg.  With  the  bus  lines 
roming  in  for  an  ever-increasing  , 
proportion  of  the  passenger  traffic  ■ 
in  wc.stcrn  i  anada.  considerable  in¬ 
terest  has  been  amused  by  the  Can¬ 
adian  National  Railway's  plan  of 
lowering  rates  to  conform  with  bus 
fares  between  Saskatoon  and  Prince 
I  Albert.  The  policy  is  said  to  hc- 
'  experimental  in  ,an  effort  to  ascer¬ 
tain  whether  the  railway  can  re¬ 
capture  some  or  all  of  its  lost  traf-  ; 
fic  on  this  particular  line.  i 

In  all  regions  of  the  west  bus  ■ 
traffic  has  become  popular  the  last 
few  .tears  with  the  result  that  pen-  i 
pie  can  ride  almost  anywhere  hy 
these  conveyances  at  the  present  . 
time.  ,A  factor  in  the  popularitv  , 
■of  the  buses  lias  al.-.o  been  the  re- 
riiiccrt  services  of  the  various  branch 
I  railway  lines.  Better  roads  and 
more  modern  and  faster  coaches 
have  also  played  their  part  in  divert¬ 
ing  traffic  to  bus  routes  The  re¬ 
duced  number  of  privately-owned 
automobiles  has  also  favored  the 
bus  transport  a  tfon  lines. 

’  While  buses  in  western  Canada 
have  steadily  improved  in  type  they 
are  still  considerably  inferior  vo 
those  whiclt  cover  the  highways  in 
eastern  Canada  and  the  Uuite<i 
States.  It  is  regarded  a.s  only  a  mat- 
,  tr.r  of  a  short  time,  however,  when 
modern  speedy  conveyances  will 
j  carry  passengers  to  all  parts  of  the 
west. 


The  Great  T.akcs  situation  is  some- 


Sweezey  said  that  it  was  impossihle 
to  make  known  detailed  plan.-^  of 
various  newsprint  companies,  hut 
that  he  looked  for  definite  results  in 
the  near  future  to  place  the  industry 


iwhat  more  involved,  v  ith  4  syndica- jupon  a  more  healthy  basis 

Border  Municipalities  Are 
Merged  But  Solution  of 
Debt  Problem  No  Nearer 


jin  the  first  .seven  months  of  the  cur¬ 
rent  fiscal  year  together  with  the 
:  faet  that  there  was  no  corresponding 
increa.se  in  expenditures,  that  inter¬ 
est  on  h.ank  loans  ha.s  been  elimin¬ 
ated  and  bad  debts  have  largely  been 
I  written  off,  indicates  that  this  ira- 
!  portant  farm  implement,  manufac¬ 
turer  will  do  better  in  the  current 
year  than  has  been  the  case  for  the  lished  companies.  Trices  of  the  bet- 
past  five  years.  The  semi-annual  grades  of  ga.s  were  increased  bv 
statement  is.sued  hy  directors  of  the  2  and  .2  cents  respectivel.v  for  the 
compan.'.-  is  based  upon  a  keynote  of  blue  and  the  red.  leaving  the  price 
restrained  optimism  hut  an  a na I y. si.';  I  level,  however,  stili  4  cents  under 


NEW  PHASE  IN  ' 
GASOLINE  WAR 
MONTREAL  AREA 

Prices  Higher  Grades  of  Gaso¬ 
line  Increased  But  Cheaper 
Grades  Cut  Further 

DEALERS  ENTER  FIGHT 

Settlement  Matter  of  Concern 
to  Old  Companies  With  Out¬ 
look  For  Industry  Much  Im¬ 
proved 

The  ga.soline  price  war  in  the 
Montreal  area  entered  a  new  phase 
during  the  past  week.  Anrounce- 
ment  hy  the  Quebec  Gasoline  Bureau 
that  the  gasoline  being  sold  hy  St. 
I.awrenre  Oil  t'o.  the  new  indepen¬ 
dent  which  started  fhe  price  war,  did 
not  come  tip  to  the  required  prov- I 
incial  standard  for  grade  one  gas,  , 
was  followed  hy  an  unward  rex’ision 
in  the  prices  of  both  ranges  of 
higher  grade  gasoline  hy  the  esfah 


Regent  Knitting 
Mills,  Limited 
6^ 


'2% 


Ist-Mortgage  Bonds 

Due  September  1, 1942 

Price;  1 00  and  accrued  interest 


Bond  interest  covered 
S^'2  times  alter  depreciation  in  1934 

LG.  BEAUBIEN 

&  CO-  Limited 

MONTREAL 

Quebec  Trois-Rivierei  Ottawa 
Paris  (France) 


Committees  Representing  the  [ 
Bondholders  Watch 
Situation 

Work  of  Rehabilitation  of 
Finances  to  Extend  Over 
Some  Years 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  The  tangled  skein  of 
municipal  affairs  presented  by  tho 
border  citie.s  of  Ontario  ip  nearer 
solution  as  the  re.';uit  of  develop¬ 
ments  in  the  past  few  wcck.s  and 
bondholders  of  Windsor.  I-2ast  Wind- 
.“^or.  Sandwich  and  Wa Ikerville  .should 
know  hy  the  end  of  lO.j.A  tho  pro- 
hable  future  for  their  investments. 
With  the  proclamation  of  ih’  act 
amalgamating  these  four  municipali¬ 
ties  into  the  t'itv  of  Windsor,  tho 
appointment  of  a  fiscal  agon*  to 
consider  tho  refunding  of  all  out¬ 
standing  deht.s  and  the  formation  of 
commiiipeo  to  represent  the  varied 
interests  of  bondholders,  the  stage 
is  set  at  last  for  .a  settlement  that 
ha.s  been  pending  sinee  East  Wind¬ 
sor  defaulted  on  bond  interest  and 
principal  in  December,  t9.)L  ■  ' 

On  .Itily  1  Ihe  municipalitiop  of 
AA'indsor.  East  Wtnd.=or  .  Sandwich 
and  AAalkerville  were  merged  and  .21 
elected  and  appointed  representatives 
took  over  fhe  diitie.s  previously  han¬ 
dled  by  242  represenfative.s  Schools 
were  all  placed  under  the  super¬ 
vision  of  one  hoard  of  education,  all 
similar  municipal  services  were 
merged,  utiiities  systems  were  turn¬ 
ed  over  to  the  Windsor  I’tilitie.s  Com¬ 
mission  and  the  Essex  Border  Ftili- 
lies  Cnmml.ssion  was  dissolved  One 
of  the  ma.ior  problems  that  remain 
to  be  solved,  is  the  problem  of  re¬ 
funding  outstanding  debts. 

Solution  l<  Nearer 

But  the  financial  prohlera  is  nearer 
.'olution  than  ever  befor'’.  In  con¬ 
trol  of  Wind.^or  finances  is  the  gov¬ 
ernment  appointed  A\  indsor  Finance 
Commission,  consisting  of  H.  .T.  Mero, 
cliairman:  W.  D.  AIcGregor  and  Rtis- 
.;pll  A.  I'arrow.  H.  L.  (  timmings, 
deputy  minister  of  munieipnl  affairs 
for  Ontario,  is  an  ex-officio  member, 
and  .1.  Clark  Keith,  former  general 
manager  of  tiic  Essex  Border  I'tili- 
tics  ( 'nmmi.“sion,  i.';  secretary  and 
comptroller.  2'his  commission,  rep¬ 
resentative  of  the  government,  will 
riMiiain  in  power  until  Windsor  fin- 
ancc.s  are  restored  to  good  .standing. 
The  Guarantee  Trust  co.  of  Wind.sor 
was  fpcentls  appointed  fiscal  agent 
for  the  refunding  of  the  debts  of  tlie 
;t malgama ted  municipalities. 

Watcliinn  tlie  interests  of  hond- 
holder.s  clo.'sely  are  committee.s  rep- 
re.senting  l)ondholders  of  Windsor. 
East  AA'indsor,  and  Sandwich,  while 
committees  representing  Walkerville 
and  Essex  Border  I'tilitic.s  bondhold¬ 
ers  arc  lust  being  formed.  .All  of 
the.sp  committees  are  seeking  de¬ 
posit  of  honds  from  .''•ecurity-holders 
they  represent.  If  these  committees 
holii  more  titan  one-third  iM  the 
bonds  outstanding  they  are  able  to 
(Continued  on  page  4) 


Wheat  Tie-Up  Cut.s 
Down  Exports 

Ottaw,  B'lraau  The  Financial 
Time* 

Ottawa. —  The  failure  of  the 
government  wheat  agency  to 
sell  wheat  ahroed  during  .tune 
was  responsible  for  a  decline 
in  exports  of  nearly  .six  mil¬ 
lion  dollars.  The  value  of 
•tunc  exports  was  .?.o2.TKT.it7fi. 
This  enmpares  with  exports  of 
$.2S.fi42..';.a2. 

The  ex-port  of  wheat  in  the 
month  dropped  from  $1  l,2f!7  - 
142  (the  .tune,  19.24,  figiirri 
to  1  4S. <192. 


OVER-SUPPLY  NOT 
CAUSE  OF  SMALL 
PRICES-SWANSON 


Accumulation  is  Rather  Result 
Of  Attitmle  Of 
Speculators 

CONFIDENCE  LACKING 

Saskatoon. — Oversupply  is  not  the 
cause  of  low  prices,  hut  rather  it  is 
due  to  lack  of  confidence  among 
speculahors.  is  the  declaration  of 
Professor  AA'.  AA'.  Swanson,  head  of 
tile  department  of  economies,  at  the 
I'niversity  of  Saskatehew  an,  in  rail¬ 
ing  attention  to  statistics  recently 
issued  hy  Broomh.all  The  figures 
issued  hv  the  world's  leading  grain 
statistieians.  relate  grain  prices  and 
sup)>!ies  to  population  figures. 

The  aver.age  production  of  gram 
in  the  uorld.  excluding  china,  is 
given  by  Broomhall  for  19.21  to  1923 
inclusive  tin  million.-)  a.': 

B-.-h-I. 

frrull.onst 

'A’h-af  . . .  .  4  4Sfl 

Mair-  .  4,1 

Ravlc'- .  I.S’n 

Oal. .  4.2(10 

Rva .  ...  l.sno 

Total .  .  .  IS.OiO 

AA'irh  these  figtire.=.  Dr,  Swanson 
compared  the  aAer,ago  produetion 
for  the  five  pre-war  years,  1909  to 
191.2  inclusive: 

Bi(.;h-I. 

(m'llior,-.  I 

At’h-at  .  t,S40 

'laiza  .  4.120 

Bart-v  .  1.740 

Oa(s . .  4.hOO 

Rvr .  I.o;o 

Total  .  .  .  IS, 140 

The  pnoduction  of  gr.om  he  point-  ■ 
ed  out  has  therefo’-e  i'cen  lower  | 
than  in  pre-war  years,  N'everthe- 
less.  Dr.  Swanson  sta'ed,  the  popu¬ 
lation  of  the  world  h.is  increased 
hy  at  le.a.st  300  millions 

Doctor  Swanson  said  'For  the 
past  five  years  I  have  tried  to  point 
out  that  theeviricnoe  used  so  freely 
hy  some  statistieians  to  prove  a 
w(prld  overprodtietion  of  wheat  i.; 

C  ontinued  on  Pag?  fi.) 


of  the  improvement  shown  in  the 
company's  financial  statements  over 
a  period  of  the  past  three  years  in¬ 
dicates  that  the  statement  for  the 
year  ended  November  .20.  192.2.  will 
more  than  .lustify  the  rarefull.v  word¬ 
ed  annotineement  to  shareholders. 

The  gain  of  22  per  rent,  in  .sales 
during  the  first  seven  months  of  the 
current  >ear  rompare.s  with  an  tn- 
rrea.se  of  20  per  rent,  in  sales  shown 
in  the  first  half  of  the  19.24  fiscal 
t  ear  over  the  first  half  of  19.23.  The 
fact  that  despite  increased  sales 
there  has  been  no  incre.as.-'  in  Cixpen- 
ditures  would  indicate  suh.stantial 
improvctnetii  in  operating  results. 
The  company  usually  doc.s  approxi¬ 
mately  to  per  rent,  of  its  total  busi¬ 
ness  in  the  first  half  of  its  fiscal 
year  and  improved  prospects  for 
favorable  crops  in  Canada,  the  Fnit¬ 
ed  .RIates  and  other  countries  where 
the  company  does  an  important  ex¬ 
port  htisine.s.';  would  indicate  further 


that  prevailing  prior  to  the  start  of 
the  price  war. 

.Simultaneously  with  the  upward 
revision  in  I'he  prices  for  blue  and 
red  gasoline  an  aggressive  move 
again.sT  the  warring  independent  was 
initialed  with  the  offering  of  a  white 
ga.s?  without  any  brand  or  trade 
mark  on  the  pumps,  at  a.  price  of  11 
rents  a  gallon.  1  As  rents  below  the 
filxed  price  of  the  new  ".loy"  gas.  in 
stations  in  close  proximity  to  the  Pi. 
I.awrenre  Oil  units. 

The  price  eulling  campaign,  how¬ 
ever.  is  developing  as  all  priee  wars 
in  the  gasoline  field  do.  with  indivi- 
diiai  dealers,  impatient  at  the  loss  of 
business  and  with  an  eye  to  volume 
of  salc.s.  fixing  their  own  tvriee 
levels.  In  some  sections  of  Montreai 
gasoline  ran  he  obtained  at  as  low 
ns  9  cents  a  gallon,  and  one  or  two 
dealers  have  already  started  offer¬ 
ing  gasoline  free  with  purchases  of 
liihrieattng  oil  and  tires.  Other 


improvement  in  operating  results  ... 

during  the  remaining  five  months  of  P^r.s  of  t^he  prov  ncp  „e  also  hegtn- 
the  fiscal  vc.-ir.  affected,  a  one  cent  re- 

'  '  '  diirtion  in  prices  In  Quebec  Gitv 

having  been  announced  during  fhe 
past  week. 

Officials  of  Pt.  Lawrence  Oil  con¬ 
tinue  to  assert  that  the  company  i.s 
in  the  Canadian  field  to  stav  and 
has  no  intention  of  selling  out. 
Meanwhile,  however,  rumors  persist 
on  the- Street  in  Montreal  of  negotia¬ 
tions  looking  towards  the  ah.sorp- 
fion  of  the  company  hy  one  or  other 
of  the  larger  operators. 

.Settlement  of  the  price  w.ar  in  the 
important  Montreal  area  is  a  matter 
of  eeriou's  coneern  to  oj]  corapant 
executives,  parlieularlv  as  it  ha.s  de¬ 
veloped  at  a  .iuneftire  when  the  re- 
greater  finers  and  distributors  could  look 
a'ncad  and  not  too  far  ahead  -- 
to  better  days.  Figures  of  automo¬ 
bile  regi.strafions  and  production 
and  sales  records  of  the  automobile 
(’ompanies.  indicate  plainly  a  wide 
expansion  in  tiie  potential  demand 
for  gasoline  and  oil.  In  addition,  the 
ertide  oil  situation  is  brighter  at  the 
moment  than  it  has  been  for  S('me 
considerable  time. 

Brnokiiiire  On  Onflook 


Diversification  in 
Sound  Securities 

Dominion  of  Canada 

■AG  dur  June  I.  10,1,5  at  90.7.5 
yield  .1  02": 

Prov.  of  Ontario  Guar. 
H.E.P.C. 

due  Oct  I.n52atl00  75 
ylrld  4  TO'  r  tn 

CalUhle  p«f  unv  intercut  date. 

City  of  Montreal 

*>G  Mav  1.5,  |'>44  at  1 10.25  yield  4  60~ 
Frtre.*  <iv«  tn  mn ton 

M'LEon'VbuNG. 

Weir&Cq 

UMrTBB 

231  St,  .lamps  St,  Montrpal 
Telephone:  Harbour  tt76 
Taranto  Ottawa  Landan  Hamilton 


Canada’s  Stronj^est  Investment- 

Dominion  of  Canada  Bonds 

An  interest  return  of  3.10%  may  C  ’  taine(d 
'  from  the  strongest  investment  available  to 
Canadi.ins. 

Dominion  of  Canada  3^%  Bonds,  due 
October  I5th,  1949  (callable  1944.  at  100) 
yield  an  interest  return  of  3.10%  at  the  price 
of  103.2.7  and  interest.  Denominations.  $100, 
$500  and  $1,0(X). 

It  is  convenient  to  order  by  mail. 


Wood,  Gundy  &  Company 

Limited 

MonTrSl  360  St.  James  Street  HamE 
Winnipeg  Montreal  N’ancouver 

London, Eng.  Phone:  H.mibour  2131  London, Ont. 


Givernf ions  Best  Since  1920 
fn  19:11  the  rumpany'.';  sales  ev- 
ceeded  the  hre.ak-even  point  fer  fhe 
first  time  .'Since  I9,2n.  .Net  operat¬ 
ing  profit  was  .SlSI.^eS  as  compared 
wtih  operating  loss  of  *1.420.2(1,5  In 
193.2:  loss  of  SL7SR.010  in  1932; 
lo.ss  of  $1. .523. 149  in  1931,  and  oper¬ 
ating  profit  of  $^95,027  in  1920.  Any 
continued  gain  In  sales  dtiring  the 
remainder  of  193.5  ma,\  enable  tlie 
compan;  lo  equal  ('r  exceed  the  1930 
operating  results. 

But  while  operating  results  have 
been  far  below  normal  for  a  period 
(if  five  years  due  to  low  \olum 
.'lales.  the  management  has  had 
other  problems  of  erjual  or 
troniiniied  on  page  4) 

BETTER  PROSPECTS 
FOR  GYPSUM,  LIME 
IN  CURRENT  YEAR 

-  -  ’  Dealing  with  the  outlook  for  con- 

Sale.s  For  First  Half  Up  and  Fur-  •'umptlon  of  oil.  and  the  prospect 
ther  Expansion  in  Second 
Half  Expected 

PROFIT  RATIO  STEADY 

Indications  point,  to  a  more  fav¬ 
orable  showing  hy  Gypsum.  Lime  fc 
.Alali.astine.  1  anada.  Ltd,,  for  the 
current  year.  The  Finanrt.al  Times 
understands  from  s('ijrce,s  close  to 
the  company. 

N'otw-ith.standing  a  certain  loss  of 
export  Iv.isincss  as  a  result  of  oper- 
•atic.n.s  of  the  English  plant,  in  which 
the  company  has  a  lomt  interest, 
total  salt’s  of  the  organization  for 
the  f'-st  fi  months  of  this  year  show 
a  slight  Increase  as  compared  with 
the  same  period  last  year 

.A  stihstantlal  portion  of  the  fed¬ 
eral  eonsf ruction  program,  instltuf- 
cd  last  year  as  a  measure  for  un¬ 
employment  relief,  is  now  underway. 

In  addition,  there  has  been  n  grati¬ 
fying.  if  not  marked,  revival  in  pri¬ 
vate  construction  throughout  the 
country  Officials  are  aceordingly 
reported  to  he  h.opefiil  that  the  last 
(1  months  of  1925  will  show  a  derid¬ 
ed  improvement.-  insofar  as  volume 
of  husine.-ss  is  concerned  over  the 
latter  half  of  1924, 

Despite  increased  taxation  and 
rising  costs,  the  company  is  main¬ 
taining.  and  hopes  to  nuiint.ain  for 
the  balance  of  the  year,  the  same 
ratio  of  earnings  to  salc.s  ns  last 
year.  In  the  light,  therefore,  or 
proposals  for  a  considerably  im¬ 
proved  sales  volume  for  the  full  12 
months  of  192.5.  a  w-,orthwhiIe  ex¬ 
pansion  in  earnings  for  the  current 
year  appears  likely. 

An  important  facK-r  in  tlie  earn¬ 
ings  prospects  of  the  compan;  for 
this  year  will  h(*  the  smailer  depre¬ 
ciation  requirements  tesulling  from 
the  ;vrifing  down  of  capital,  and 
cons(V|uent  revaluation  of  fixed  as¬ 
sets.  approved  by  .sharenolders  at  a 
s];ec:ai  general  meeting  held  this 
week  1n  .submitting  the  proposals 
for  tlie  ;vrite-ri();vn  in  caiiital.  direc¬ 
tors  i;oinfed  <uit  that  the  revabia- 
tion  of  fixed  as.sefs  made  possilde 
thereby,  would  gri’titly  enhance  the 
possibility  of  a  resumption  of  divi¬ 
dends. 


for  a  rise  in  crude  oil  prices.  Brook 
mire,  in  a  special  report  on  pros¬ 
pects  for  the  oil  indigstry,  reaches 
the  eoncliision  "that  most  of  the 
grief  in  the  oil  industry  is  passed; 
that  ertide  oil  prices  are  headed  for 
higher  level.s:  and  that  investment  in 
(Continued  on  page  4) 

SALES  EXPAilON 
MONARCH  KNITTING 

Business  Slightly  Ahead  in  First 
6  Months  and  Outlook  Better 
Second  Half 

Business  of  Monarrh  Knitting 
Company.  I.td..  is  progre.ssing  re.a- 
sonably  satisfactory.  The  lAnancial 
rime.s  is  informed,  and  shipments  for 
the  first  six  months  sho;v  a  .«mall  in¬ 
crease  over  the  previous  year 

With  improved  crops  this  year  of¬ 
ficials  hope  for  an  improvement  in 
hti.siness  during  the  fall  months. 

I'of  the  year  ended  December  21sl 
last  Monarrh  Knitting  reported  net 
earnings  equal  to  .?11.4ii  a  share  on 
the  otitsfanding  preferred  stock,  and. 
after  payment  of  dividend.;  on  the 
lireferred,  $2. 52  a  share  ;vas  shown 
on  the  common  stork.  Dividends 
totalling  a  share  ;vere  paid  in 
1921.  for  the  first  three  (piaricrs  of 
this  year  ?4..5a  a  share  has  been  dis- 
biir.sed.  indicating.  In  the  event  of 
another  $1  75  payment  in  October, 
total  distrihution.s  of  *5.2')  a  sharp 
for  the  current  year. 


MENACE  OF  RUST 
NOW  THREATENS 
WHEAT  IN  WEST 

May  be  Real  Factor  In  Harvest 
Now  Only  a  Month 
Away 

BIG  CROP  HOPED  FOR 


AX’innipej,-  Buroa.i  The  Financial  Times 

AA  innipec.  -  5\'ith  the  beginning  of 
the  ;vhpat  harvest  only  about  a 
month  a;;a;-  the  danger  of  black  rust, 
the  mn.st  Insidious  of  erain  menace.;, 
has  been  br(;ught  home  tf;  ;vestern 
farmers,  p.a rticularl y  those  residing 
in  the  eastern  half  of  the  prairie.;. 
A  late  crop,  abundance  of  moisture 
and  hot  humid  temperatures  are 
ideal  enndltions  for  this  seotirge  and 
unfortunately  the  ;;-ept  ha-s  e.\p®ri- 
enced  them  during  the  past  'veek-;. 

AATiile  the  Jire.;ence  of  rust  ll.TS 
been  establisbed  clijefly  m  Dip  Red 
River  A'alley,  the  Portage  plains  and 
the  Indian  Head  rpgion  of  Saskat- 
rhe;van  no  damage  pa.;  ypt  been 
done.  The  danger  is  manifest,  how¬ 
ever,  .and  farmers  in  th:.;  territory 
are  hoping  for  hot  dry  ;veather  and 
cool  night.;,  pondition.;  under  ;vhlch 
rust  is  not  likel;  to  develop 

It  ;voiild  b®  regarded  a.;  a  cro;vn- 
ing  misfortune  if  an;  su('h  ill  luck 
;;hich  befell  the  ;vest  in  I'Mfi  should 
recur  to  spoil  ;vhni  now  looks  like 
a  highly  .;atisfactorv  crop  The 
brciiks  have  iindoubtedlv  been  with 
the  prairie  farmers  thus  far  during 
the  season  and  pven  th®  drought  area 
ha.s  lieen  transformed  iulo  a  t  entable 
ca  rden 

The  infection,  onlv  slightly  dis- 
cernahle  thus  far.  1.;  .;aid  to  he, 
spreading  to  the  north  and  ;vest. 
Elevator  companies  h^re  have  al- 
read.;  been  advised  of  the  menace 
and  farmers  ever;  ;;  here  -are  appre¬ 
hensive  ('ro;-prnmPnt  officials  are 
no;v  out  checking  the  grain  fields 
and  full  facts  regarding  the  de;’eb.an- 
menr.  if  an;-,  ;;i!l  tie  n;nilahle  as  the 
crop  approaches  matiiritv, 

rre-HariesI  Weallier 

Favorable  aspects  of  the  sit'iation 
are  .seen  in  file  fact  that  the  rust  in¬ 
fection  i.;  most  noticeable  in  Mam- 
loha.  the  pro;inec  ;vhich  has;  gone 
in  most  e-xicnsi;  el;-  for  durum 
;vhcai.;,  of  the  ni.si-rcsistan*  variety. 
•Again  (Itc  ;;eather  in  the  ;vest, 
changed  io;vard  the  end  of  last  ;veek. 
the  humidit;  in  the  .atmosphere 
largely  dis.a p|;en ring  ;;hiip  the  nights 
(Continued  on  p.age  4) 


McGeer  Passes  New  By-law  to 
Get  Around  *Baby  Bond*  Injunction 


I  more  AVHFAT  IV  STOKE 

Otta;va  Canadian  ;'-h.e-at  in 
store  on  July  12  amounted  to  195.- 
944,29,*  bushels  as  compared  with 
196. *75, 677  the  week  before  and 
156,033,502  on  the  same  date  last 
1  year. 


Vunroiiv-r  Biirrdti 
A'ani'ouver  — -  Cnnstriirtion  of  a 
new  ciiv  Itall.  one  of  Mayor  Mc- 
Geer's  ;;ork  .md  ;vagps  projects  for 
\  anco'iver,  ha,;  been  delayed  jx’nd- 
,  ing  devel.oiimenis  over  the  iniutic- 
'  tiijn  grant(-’'l  against  issue  of  the 
$1. ,59(1.9911  bonds  to  finance  tbe  job 
Ho;vever.  the  citv  c(auiicil  has  t.ak- 
'  eii  steps  to  repeal  the.  by-law  found 
defective  b;  a  ?upreme  Court  .Itidge. 
•and  a  new  by-!a;v  minus  the  objec¬ 
tionable  fe,atures  has  been  put 
through  The  city  plans  to  put  out 
another  issue  to  exchange  for  the 
I  old. 


Th^  Findncidl  Ttm-t 

Tlic  city  has  decided  net  to  fight 
the  injunction,  although  counsel 
Itnve  .advised  such  a  course  N'o;v 
tli.at  the  new-  hy-la;v  has  been  adopt¬ 
ed.  the  city  will  ;vait  t(i.  see  whether 
It  is  contested  in  litigation  and,  if 
not.  resumption  of  the  city  hall 
building  ;vin  probably  he  ordered. 
According  to  Mayor  AIcGeer,  the 
city  charter  Is  open  to  various  in¬ 
terpretations  regarding  the  borrow¬ 
ing  powers  of  the  corporation.  But 
he  hel:e;-es  that  the  unused  borrow¬ 
ing  power  still  amounts  to  betiveen 
$5,900,000  and  $21,000,000  regardless 
of  the  basis  on  ivhich  it  Is  figured. 
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/V^t  500  branches 
in  touch  with  the  busi¬ 
ness  life  of  Canada. 


BANK  OF  MONTREAL 

\r.stahlithrd  1S77  A 

MODERN,  EFFICIENT  BANKING  SERVICE  - 

K  »  «  •  .  the  outcome  0}  117  years’ 

succtsfful  operation  .  .  ,  ,  \  -  ■ 


COTTON  FABRICS 

AND  Yarn s 


Dominion  Textile  Company 

MONTREAL  TORONTO  HAMILTON  'WINNIPEG  VANCOUVER 


I  Working  Back  From  Depression 

I  The  Outlook  For  Canada’s  Leading  Investment  Stocks  in  Light  of  Past  Achieve- 
I  ments  and  Future  Potentialities 

No.  5— HEAVY  MANUFACTURING  AND  EQUIPMENT 

i  Tho  heavy  m.-iniifacfiirinR  ami !  25  Year  Operating  Record  Heavy  Manufacturing  Cos. 

!  nr.r^np  of  rompanips.  nP- 

pc-ncicnt  aa  they  aro  for  ihpir  ImisI-  r,roc«  Npt  N>t  per  Total 

I  ness  on  construction  acLivities.  rail- ^  2K,?n’  '  Tj  S  i.'JSru.i  $  ilV! 

I  road  buying,  and  farm  prosperity,  ,  lO.an  ,'in‘j,Tiii  1  ai  i.TV.'i.tvi  -Ma.: 

Kovft  fnlt  t Ha  Affeoift  of  fhp  ei'onoTnic  ^  124.92'  140,41'  1  19  4','', 

iiaie  rail  tne  eiiecis  or  ttie  Of  onomic  (•  j,-  p  .  ip,n  R32,.^2n  mi.ook  •  i-t  m  14.7.^,121  .mi.i 

!  and  industrial  depression  much  more  .  ,o:in  :'..24t.s:7  2,n(i8.ii.'«  s  oo  .■i'i.247.7i t 

'  keenly  than  the  majority  of  other  10.94  (i7tfi.R92  fi72n,ii7  \ii  '‘•’'I' ^ 

industrial  groups.  Normally,  opera-  Virk-M  .  ip2o  279.028  ^  2*1  TiasvifiOR  ’  Vi 

fions  of  the  various  classes  of  in-  ■  tr.9‘.  97!9i9  rf244!7fii  mi  o.fiai.osi  iit.iM. 

dustry  comprising  the  heavy  m,nti;i-  ‘'•oidlan  t,orom''tivi.,r  .ion  i«]'.sr7‘  92"  i’'908  29n  o-'o.'; 

facliiring  group  -bridge  and  striic-  I  ip,V*  d,s9.'87o  ri.in.'.vjo  Nil”  z'.niSJim  dT.it! 

i  tural  steel  builders,  car  builders,  f’ork'hutt  Plow  .  toi.a  82t.n8s  .isfi.ois  r  21  is.oso.soa  _ 

,  and  agricultural  implement  manu-  !  •rtw.o.ri  M42s,93s  mi*  Jo.'i'iiiVvj  i.itT.'f 

I  facnirers.  do  not  run  parallel.  The  toomlnlon  POdeo . . I9i2  s.92’.778  8.-8,2ik  i"  12  9,4,19.419  109,: 

I  bridge  coiunanies  mav  be  acfii'e  f(ir  1  1990  2,.98,9,8i,i  1,98.9,81.9  .9  S-i  24,.i6.9.8o.t  4.990.. 

.  uruige  tonipuius  maj  ne  .n  i.n »  .  11  1  |  n;,0  8.T.  409,028  fo  20,778.899  2,821,1 

instance,  while  the  car  companies  1  ,p.js  .108.099  207..924  .979  4.2.91, 108  207,: 

i  are  nkore  or  less  inactive,  or  vice  i9.9o  .90,1,399  Ii7.089  1  .“n'  .9.172,411  ooi,; 

I  versa,  while  the  farm  implement  i.oo.mso  '"s^'.fu  .99:'9r.a;9M  til'} 

;  coimpnnios,  dependent  upon  agrictil-  ]>.,9o  8r.o,o27  d2.8M,r'.9«  72,438.o.'.9  247.; 

.1  tural  prosperity  h.9ve^  of  course.  wt  181208  d2.209  999  M.^  .90,t8,,9:t  2o,709., 

problems  and  favorable  influences  »AiDnn.  iii2,ni,-,  .92.169  270  S44.82t  uo.i 

peculiar  to  themselves.  issi  di.102  d:',;i27  mi  072,792  1,1 

The  ernerienec  of  the  three  clas.scs  Nstionsl  Strfl  Car  ..  .  1921  442.206  30.9.792  .9.0.9  s.l40..’,8;>  «2,8i2.f 

I  ne  experienet  or  ine  i nree  riKs.-ii  t,  1  so9.79ii  1,147,800  s  no  8.9.91.292  ».'i.999,f 

I  of  comp.inlea  in  the  group  as  a  re-  lesj  d229,7.'.6  d279,79o  Nil  0, 987.209  x4.9so,! 

I  .‘^iilt  of  the  depression  is  indicative  RoHfrt  Mitehell  . ip28  222.887  ‘  1 

,  ....  .  •  ....  19.90  1.11.844  .908.018  .9  19  2,I.S3..9,.1  081, f 

I  of  the  divergent  influences  affecting  Hsf720  dii2;.940  mi  2,9to„903  19.9.1 

I  the  industrie.s.  Tho  car  companies  standard  .«teci  . i928  i.is,9,’.o  137.970  919  794.480  1.97.; 

I  and  the  farm  implement  eompanies  8'>i;233  Insj' 

felt  the  effects  of  tho  slump  e.irly;  daprariation.  d'  r»aOrjt.  x  Capital  and  surp!ii«. 

the  bridge  companies,  on  ihc other  «*  c  • 

hand,  with  several  more  or  less  itii-  25  Year  Market  Record  Heavy  Manufacturmg  Stocks 

portant  projects  carried  into  the  dc- 

I  pression  vears.  were  able,  to  main-  I'anadisn  (  anadian  <  anallan  Canadian  Cnr-kahuU  liominio 

.  Pronra  <  ar  xirkrr.i  Locom'itix ps  rlow  Bndgfi 

tain  their  husine.ss  and  earnings  jligb  low  tliRh  Ip»-  High  l.ow  High  Low  High  l.ow  High  1,0. 

comparatively  well  until  almost  tho  iPio-1011 .  'i  o-’  . 

end  rvf  1031  A.s  the  recovery  geis  120  ti  .;  i.'  041.1  90  .'i  ii  2.97  Jot 

underway  the  fortunes  of  the  dif-  1910-1917  .!  .  !.  ..  8\  i84;j  ..  ..  oji,  .si  ..  ..  29ii;  12.7 

forent  groups  have  been  reverseri.  I9i8-i9i9 .  J2  is’j  ..  ..  loi**  S8  ..  ..  128  94 

The  farm  implement  conipanio,»  37  jaig  ..  so  09  ..  ..  814  .si 

I  have  been  enjoying  an  improvement  I924-132S  !!!!!  ’  !!  roc.  ..  724  ss  ..  mt  *11 

jin  operations  for  almost  2  vears  .  *2  404  10  JT  24  43  is  -1 

I  now  The  car  companies  have  defin-  loiin.iosi  '  . ,4-  19  30  o  94  2'<i  24  I8  24’i  34  70  27 

ite  assurance  of  profitable  opera-  is.92-1933  .  24  s  iis  2  3  1  ik  1  Inij  3  3i  9 

j  lions  next  year  a.s  a  result  of  fairly  i334-is.i5 .  .0  .  1,  9  5  .  ^  .  -  i  ■30,*  ..  » 

i  SllhSLanfial  car  orders  now  being  H.4''l!t.in  Ms4*»v  Ms.-Kinni,'-.  V«tinn«l  Hihrrt  standard 

I  placed  bv  both  railroads.  The  bridge  lu'/iT' V'L 

.  L  .1  1  bzh  Low  Hign  Low  High  laiw  High  Ia>w  High  t,ow  High  t.ns 

,  companies,  on  the  other  hand,  are  lojo-iou  .  T  .  .  . 

'I  lagging  behind,  and  with  prospects  ipi2-!9i3 i . 

I  obscure  for  any  great  volume  of  tni-  }3}^'{5{^ . |  .'I  “  I'  "  “ 

I  iwrtant  construction  projects  dur-  isisiisja  !!  ”  !i  !!  !!  II 

ing  the  next  year  or  so.  an.'Thinc  . .  . . 

like  active  operations  may  he  de  ;;  II  "  II  II  i.s*  .4  "I  "  II  'I 

laved  for  some  time  vet.  1920-1927  I II 1 1  I  las’.c  49  4.'.  IS4  494  93 

■  r-  I9‘>S-1'<29  .  79  214  994  32'.j  4"  SO'-a  U24  39  73  49  20  8 

Itomininn  Bridge  I  e.  laso-irsil ...I  3S4  7  45  i',  I'l  49  704  i2  _;  404  8  144  m 

Ttominion  Bridge  controls  through  .  ';/4  3  'I  34  "4  34-  'ts'i  124  im;  3  23'’  20 

entire  stock  ownership  National  -  — - - ...  ...i 


Company  On  the  common  stock 
dividends  were  inaugurated  early  in 
lO-'fl  on  a  basis  of  $2  .a  share;  in¬ 
creased  to  $2. .SO  in  May  102!i  and  paid 
al  that  rate  until  .November  l!i.3l;  | 
reduced  to  $1.2,9  l•'ebruar.^•  1H32;  re- i 
duced  to  KO  ceuls  May  103,9  and  paid  j 
regularly  on  iiiai  basis  since.  ! 

The  first  full  year  of  operations  j 
in  its  present  form.  102S,  was  the: 
company's  peak  ye.ar  with  net  in-  j 
come  Ilf  $-101,01,9;  from  t'hen  until; 
1033  lliere  was  a  steady  decline  to 
$110,111,  but  for  tlie  year  1034  a 
healthy  recovery  was  shown  fo  1 
$110,111.  lOarnIngs  on  the  common' 
slock,  which  were  shown  at  $1.72  a  ' 
share  for  the  peak  year  of  102S.  , 


SOUTHERN  CANADA 
POWER  NET  LOWER 
AS  EXPENSES  RISE 

Net  For  12  Months  Ended  May 
Was  $1,285,312  Atjainst 
$1,354, 15&  in  1934 

GREATER  POWER  DEMAND 


«  peak  vear  'of  1o'2S.: 

1  $M2  a  share  in  1034.  :  ^fOlhern  C.tnnda,  J’ower 

cents  n,  share  for  the  I  rcT'orts  gross  earnings  .of  .$2,13.9.53 4. 

a  slight  deerrase  as  com p.Tr'’fl  with 
Cniiadian  I.oconiotiTa  !  the  ,$2,111,002  in  the  s.nim-  period  a 


Canadian  Ixicomotive  Co..  1,td.,  year  ago.  Operating  and  mainten- 
perates  a  plant  at  Kingston,  with  ance  oxprn.se.  bowovor,  was  sub- 
n  annual  capacity  of  about  ISOi  ,  ,, 
teornotives.  In  the  12  rear  period  «'■ 

Plweon  1022  and  1031  the  compauv  : '^9. 1.8.9I  and  taxes  were  up  at  $221,- 


25  Year  Market  Record  Heavy  Manufacturing  Stocks 


anada.  Operations  of  (pp  1 'tc.c.ompanv ing  ^liLS  dividend  checks, 
recent  years  have  been  pa.t.tido  .iul\  l.i,  being  forwaided  to 
on  production  of  ma-  holders  of  the  preferrctl  stock, 
equipment  for  mines  and  ^  letter  slates  demand  for  in- 
pital  reorganization  was  <  <>nlinups  to  in- 

arv  in  1032  following , '  iLsis  indcaiivcofincreas- 
e  Companv  on  its  bonds. payroll.s.  which  in  turn  react.s 
ireholders  receiving  par  j  rommer- 

lew  common  stock  and  ■("enuc.i  lltus  gross  earnings, 

^holders  new  common  ' 

asis  of  1  for  t)  recent  rate  reductions,  should  with 

'■  time  more  than  fully  rcciiperate. 

assey-llarrls  ;  Indusiri.il  conditions  in  iho  terri- 


fommon  stock  and 


stock  on  a  basis  of  1  for  5, 

.Massey-llarrls 


I'nnaflisn  Cgnsdian  Cgnailan  Canadian 
T^ronrp  f’ar  \irkcr.A  Loootn'>ti\p 
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I  Arassny-Harris  To..  Ltd.,  waa  oripr-  tory  served  by  the  eonipany  rofi- 
inally  Incorporated  in  1S01.  Reor- ,  tiniie  to  sliow  stejtdy  improvomen*. 
ganized  In  1327.  when  shareholders '  A  number  of  new  firms  are  being 


.received  one  share  of  new  common  established 


district,  while 


stock  and  one  share  of  7  per  cent,  others  are  expanding  ttieir  oper.a- 
:  preferred  stock  for  each  2  shares  of  lions.  • '.immcniing  on  exi.sling  con¬ 
oid  capital  stock  held  One  of  the  ditinns.  the  Icftm  says,  in  part,  ar 


■  largest  producers  of  farm  imple 
imeuts  in  the  world,  the  company  has 
'pl.ants  In  f'nnada  (11,  the  1*.  .4?.  (2). 
il^'ranre  and  Oermany.  A  world-wide 
export  business  is  done.  In  1327, 


I  follows: 

rompany's  llrcord 
In  the  ligitt  of  your  comp, any  s 
pn.sf  and  actual  acoimpli.shmeui s  op 
I'ehalf  (if  the  district  serted  mana 


1922-1923 
1924-192.1, 
1920-1927 
1928-1929 , 
1930- If, 'll  . 


13S’.f  49 

21’j  994  "2'>; 


IS4  49',j  33 

39  73  49 


2  18',  .61,4 

,•115  IS  ,  124 


lAKEOFTHEWOODSMILLINGCOaiMiTED 

'T.Tik«r«  of  FIVE  ROSES  FLOUR 

'tlLL-S  ST 

Montreal,  Frantford.  Keewatin,  Portafie  la  Prairie,  Medicine  Hat 
I'-Mi.y  CAP‘sciry  20.000  barrels 
Ftti  idem 

JR.\NK  Si,  .MLl(.HUNC..M.O. 

t'w»-rr»,,Vfcn»  reoeritl  Atnnoee’ 

Ft  CH  MSr.K  AY.  K-g  Direcrnrt  F  H  G.  SHORT 

N  .LBRILN  jrH'v  'V.  nouns  HI  f;H  MAt.K  XV.  KG 


Bridge  t  o.  of  Canada,  I,fd..  of  Igi- 

chlne.  TheR(9bb  Kn.gineering  Works  --V  n.p.v.  ciimiilalivn  preferred,  car 


August,  1332;  none  since. 


o*  .Amherst,  N.S..  Canadian  Tillsoil  tying  a  dividend  of  .$2  .a  .=hare  .".nd  caiiitali'zatiop  consist.s  of  2S3.230  uvern  133(i  and  1333.  aggregate  net  incs  when  it  is  known  that  these 

I’arm  Motors,  Ltd.,  and  Manit-oba  LI. Oho  shares  n.p  v  II  slock.  1  lie  shaies  of  $2,,  par  value,  ,  per  cent,  (icfjrjic:^  after  al!  charges  and  write-  have  never  at  .111.4  lime  exceeded 

Bridge  A-  Iron  M’ork.'.  Ltd.,  while  company  has  an  e.xdusive  license  l  umulative  preferred  stork  and  365,-  „ffj.  amounted  to  $21,773,357.  As  a  1.7''r  on  its  assets. 

Dominion  Fhigineerinc  Works.  Ltd.,  to  manufacture  in  Canada  and  .New-  ^*''1  shareei  of  no  par  \alue  common  ,[^p  company  had.  ar  the  "The  «>utpin  of  your  rompany's 

Riverside  Iron  Works  of  ("algary.  fotindlnd  ihe  Mas.sillon  Rar  .loist  -stock.  ,  'end  of  1333  a  balance  sheet  deficit  of  system  lias  been  steadily  increasing 

ginnasrri  irnn  WnrUs  of  Cdmonton  1  and  allied  products.  Dividcnd.s  were  -'f't  profits  before  interest  and  j 4-  ^^^  pop  i„  ,Q.5i  in/mmo  month  bv  month  and  in  order  to 


the  company  was  purcha.sed  by  new  people  .are  now  wondeviug  at  the 
's'i'c,T''  in'orests.  the  preferred  stock  w .a.s  „nderlving  motives  which  unle.aah- 

ih  t.3»  redeemed  and  common  shares  ox-  ed  the  campaign  against  this  in- 

changed  into  new  no  par  value  du.stm  .  Siirelv  no  great  fault  r.-,n  be 
”  shares  on  a  basis  of  4  new  for  1  old.  found  with  an  organigaiicn  whru--. 
,  ..  I  As  at  the  end  of  1334  funded  debt  chief  aim  has  tiecn  the  industrial 

•  ••  amounted  to  $3,136,306,  consisting  of  deielopnient  of  the  territniw  iu 

I  II  $$,700,900  of  .97r  debenture  bonds  and  Which  it  operates,  vroreover.  your 

•  $436,300  of  Case  Plow  first  mort-  oompany  can  scari’clv  Im  criiicizrd 

f,  gage  bonds,  and  capital  comprised  for  having  instituied  rnics  lower 

'4  ii4'  i$12.oS3.300  of  .'lOf  cumulative  redeem-  than  those  which  prevail  in  the  mu- 
^'9  ^ablo  preferred  stock  and  723,403  nicipailv  owned  comnninities  of  thi.s 

'  shares  of  no  par  value  common.  province,  Acain  it  i.s  diffiruif  to 

j  Operating  losses  were  shown  each  '  find  iii.-^l  onuse  for  conipla  nt  ae.ain  -i 
Present  year  between  10,31  and  1333  and,  be-  your  company  in  the  matter  ofram- 
2S3.230  uveen  1330  and  1333.  aggregate  net  incs  when  it  is  known  that  these 
deficits,  after  al!  charges  and  write-  have  never  at  .111.4  lime  exceeded 
nd  36.9,-  amounted  to  $21,773,357.  As  a  1.7'',.  on  its  assets. 


"  altfr  mousgn 


ISAAG  PITBLAnO.  K  G 


R,  W.  REFORD 


iT.HOs;  lORD  SH.St'GHSKSSY.K  PAl'LF.SISI-  G.  \V.  ALLAN,  K.G 


HO.N.  RODOl  PItr  (F.MIFt  X  K  G  P  ( 
.‘crrfrerv  FRANK.  S.  MEIGIIF.N.G.M  (i. 

P  .A.  MacINNFS 


J.  W.PYKE 

Treasurer 

R.R.Hl’TCHISON 


-Standard  Iron  Works  of  Edmonton  and  allied  products.  Dividcnd.s  were 
and  Dominion  Hoist  &  Shovel  Co.,  inaugurated  .on  the  class  R  sifvk 
I,id..  are  controlled  through  ma-  for  the  last  quarter  of  1323  on  the 
lority  stock  ownership.  Profits,  h"-  basi.s  of  25  cents  a  sliare  quarterly 
fore  depreciation  which  amounted  <an(i  were  nmiiicd  for  the  third 
to  $1S8,670  in  1322.  .and  were  *$2.-  quaretr  of  133ii  Dividends  on  the 
077  in  1325,  rose  to  $2.633.S32  in  .«tock.  whicli  had  been  paid  on  a 
1023,  and  in  1330  amounted  to  .$2.-  basis  of  $2  per  annum,  were  pa.«ser: 
3R3.S14.  There  was  a  sharp  de-  for  the  first  quarter  of  1331  .-Arro.ars 
>icline  in  profit.*  fo-r  the  year  ended  ns  .at  .Inly  Ist  la.it  on  tlie  A  stock 


In  1334  gross  income  month  by  month,  and  in  order  to 
s  reported  as  compared  keep  well  apace  with  this  and  fu- 


amounted  to  $3  a  share. 

I  rnnailian  Vickers, 

("anadian  Vickers,  Ltd..  1 


.$5.63  a  .share  on  the  combined  pre-,'"’  " 'Y  •  >ncreas,..8-  tne  n.n- 

ferred  and  common  shares  out-  fht'P*  defiru  as  at  the  end  of 

standing  for  the  following  vear.  year,  to  $20.,0.>.02  . 

There  was  a  sharp  falling  off  to*  Tntere.st  on  the  company's  funded 
SS36.786  for  tlie  year  ended  .Septoni-  right  along  hut 


ance  sheet  defieir  as  at  the  end  of  substitution  of  larger  wires  and  the 
last  year,  to  $20,703,020.  '  installation  of  larger  transformers. 

Interest  on  the  company’s  funded  'l'  .lohns  the  lines  have  been  re- 
dr.Ht  Hp«  honn  root  riwiit  nirtnr»  H,ii  hahilit.iicd  and  the  4oltage  of  dl.-- 


STEEL  STRUCTURES  H 
RAILWAY  AND 

HIGHWAY  BRIDGES  ^ ^ 
PLATE  AND  TANK  WORK 
ELECTRIC  i-^WAND  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 


Caissons,  Barses,  Coe!  and  Ore  Bridges,  Liftlocics,  Turn¬ 
tables,  Loear  Cutting,  General  Machine  Work,  Forgings, 

DOMfNiON  SRI96E  COMPANY 

LliyilTED 

HCAC  OFFICE  -  -  LACHINC  ( MONTREAL)  QUC. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVCH 

AMHERST  TORONTO  CALGART 

agencies  EDMONTON  REGINA 


October  31sr.  1331.  to  *1.228.407;  a  to  fu,  the  la^t  3  vea%’  dividend  has  been  paid  on  the  fibuikm  h.is  been  rai.sed  from  2.300 

moderate  decline  to  $L0.>3,5S7  in  the  1  t  anadian  Vicker*.  operating  losses  have  beenVe'ported.  I  Pt-eferred  stock  since  November  1330.  I"  l.t><i0  volts,  this  greatly  mcreas- 

following  year;  and,  for  the  year  !  r.inadian  Vi,  kers.  Ltd.,  incurpor-  Another  operating  loss  is  almo.st  cer-  Dividends  were  paid  on  the  com-  c.Tpacity  and  enlwncing  abilitv 

ended  October.  1334.  there  was  an-  ,ated  in  1311.  operates  m  Montreal  a  mm  to  he  shown  for  ihe  .  urrent  fi.s-  mon  at  a  rale  of  $3  a  share  from  "^rvc.  .Ml  plant  and  equipment 
other  sharp  contraction  to  $5I...o0.?.  floating  drv  dock  and  shipbuilding  cal  vear  which  has  onlv  about  2i,a  ' '^’23  lo  .Tuly  1330;  none  since,  h.as  t-eceived  the  same  studied  care 

1A04!  Ias-aIs  •  -  ...  ..  ..  PI  I  .^1  fv  t>i  ^  r  V  in  fhP  mvist 


I  back  below  the  1326  levels.  plant;  a  .structural  s’esl  plant:  en-  nionilis  yet  to  run.  Despite  suit- 'Good  progress  has  been  made  in 

I  Although  surplus  has  been  drawn  pjneering  and  boiler  works;  anti  an  stantial  net  losses  for  ihe  pn,si  ihree  w  riting  down  the  huge  Inventories 

upon  in  each  of  the  past  4  je.trs  to  aii-piane  [dant  all  located  at  I.oimue  ycai's,  balance  sheet  po-siiion  a.s  at  and  receivables  with  which  the  corn- 

pay  dividends,  surplus  and  fFserve  .Montreal.  I'lie  dry  dock  September  3(uh.  i;i34,  remained  pany  was  left  in  1330.  .As  at  the 

position  of  the  company  as  at  Octo-  ^  capacity  of  22.500  tons,  strong,  with  earned  surplus  of  $2.-  end  of  1323  inventories  were  shown 

ber  31.  1334.  remained  impressive,  ;  cariable  of  docking  the  lar-  .g.y?  i  "i-  r'nnilul  ciietiIiic  rtf  TfiK  rtr»  fho  KoIom/ta  cKaaI  at  f'JI  Cl  4  4 


with  a  lifting  caiiaciry  of  22.50()  tons,  strong,  with  earned  surplus  of  $2.-  end  of  1323  inventories  were  shown 


to  serve.  .Ml  plant  and  equipment 
has  received  the  same  studied  care 
customary  in  the  past." 

Dividend  Declared  On  New 
Dominion  Coal  Prefeired 


surplus  being  shown  at  $2.821.6.'o.  i 


capable  of  docking  the  l;u- 


r.l2lt;  capital  .surplus  of  $868,788.  on  the  balance  sheet  at  $31.811. .94 


'I’lie  engineering  plant  and  operating  and  miscellaneous  re-  and  receivables  at  $22,810.3,90;  on  of  the  dii-ectors  of 


while,  in  addition,  there  was  a  re-  ip  equipped  to  manufaciure  power  serves  of  $343,750.  .Net  working  ea the  1031  balance  sheet'  inventories  riominion  i'im!  rouip.my,  held  la.st 


serve  of  $1,009,099  for  plant  exten-  plant  mac: 
sions  and  betterments.  Denrecia-  tui,p  niill.='. 


cement  iiiial  was  shown  at  $2,131,542  with  amounted  to  only  $8,737,080  and  rc-  inau.giiral  dividend 


SiOns  am  neiierTiieni s.  , v.  ui-  ,ui,e  mill.L  coal  pulverizers,  etc.,  eurrent  tuisels  of  .$2,532,688  ( of  ■  eoivables  lo  *11  565  331  Writing  I>''f'ff''  Lfti  .--hares 

tion  re.serve  amounted  to  *8.030.-  and  holds  Canadian  rigliis  to  the  which  $304,518  represented  market-  down  of  these  two  i’te'ms  has  been  ' 

46..  equivalent  to  38  per  cent,  r  f  |  Kidwell  steam  boiler  and  the  l-.iung-  able  int  estment.s  and  cashi  os  '  responsible  in  large  part  for  the  hi"  vaiiie  and  carry  in- 

'ixed  assets  which  were  valued  at,. strum  air  pre-heater.  Ender  the  against  current  liaidlitie.s  of  onlviKaianee  sheet  deficit  now  shown  "  tfiest  at  the  rate  of  64  or  $1.50  per 
116.034,174.  .\s  a  result  rf  wide  plant  -Dry  Dock  Subsidiaries  Act"  the  $311, 146-  I  .  x  ,  ’  annum.  Tlie  declaration  was  for  the 

extension.*  and  acquisitions,  capital  i  company  obtains  from  the  govern-  .Valitmal  Steel  far  I'oekshiili  I’low  half  year  ended  Marcli  31,  being 


'ixed  assets  which  were  valued  ar,.<;trum  air 
■  116.034,174.  .\s  a  result  rf  wide  plant  -Dry  Dm 
extension.*  and  acquisitions,  capital  i  company 
outstanding  was  increased  material- j  ment,  urn 
Iv  between  1327  and  1330,  40.825  ad-  !  ment  of 
ditional  shares  being  offered  to  1  rent,  of  j 
sharehiolders  in  .January.  1328;  37  - !  ment.s. 

312  shares  in  .lantiary.  1323;  ami  storks  wr 
41.043  shares  in  December.  1323.  her,  1327, 


■rial-  1  ment,  until  1313,  an  annutil  pay- 
i  ad-  !  ment  of  $inr>.900.  or  about  60  per 
d  to  I  rent,  of  i.s  bond  interest  lequire- 
37  - !  ment.s.  Dividends  on  ilie  preferred 
ami  stocks  were  inaugurated  in  Nmem- 
1323.  her,  1327,  and  passed  for  itie  last 


1.  .  J  <.1  ■  u  ”  terest  at  the  rate  of  64  t'r  $1.50  per 

Llanee  sheet  deficit  now  .shown.  declaration  was  for  ‘he 

I  ockshllH  I’ltiw  half  yetir  ended  Marcli  31,  being  .3'- 

rnekshutt  Plow  Co.  lAd..  another  or  75  cents  per  share.  pay,''hle  op 


In  .Tanuary,  1330,  additional  shares  1  quarter  in  1323,  none  paid  since, 
were  issued  to  sharehzilders  of  I  More  or  le.ss  .substantial  net  losses 


opi'ra;e.s‘a  Sr '' lant"  HTn^Hon^  established  Canadian  organiza-  AuguM  10  io  shareholder,*  of  record 
The  company  has  no  funded  debt  nor  "on  n,  wo,  ld-w  ide  business  m  Ju  y  3L  „  1  „  1  1, 

preferred  stork,  eapilal  consist  ing  ' ''’^''irultural  implements,  was  reor-  T»  "  JY  ’•''''ollf'd  that  the  o.d 
entirely  of  130.000  shares  authorized  ITOfetred  share-  $100  par  r  preferred  shares  we^c 

and  isrsued.  of  no  par  value  capital  "'"i  "T  dividend  ar-  exchanged  for  the  new  l>ar  8  , 

stock.  Profits  of  the  eompanv  climb-  ''Pnrs  accrued,  receiving  1  shares  of  preferred,  on  the  basis  .of  eight  new 
cd  steadilv  from  $151,102  for  the  fi..;- , common  stork  and  $10  in  cash  for  for  each  (uie  sliaie  of  the  o'fl  Pte- 


Tt  '\vill  he  recalled  that  the  old 
$109  par  l'''r  preferred  shares  were 
exchanged  for  the  new  $2-9  par  64 


.Manitoba  Bridge  on  hasis  of  1  I  have  been  reported,  afier  all  charges  ended  .lime  '39111.  1326.  lo’a  leach  share  held  and  common  .share-  fered 


share  of  Dominion  Bridge  for  each  .for  each  of  the  past  five  years;  a-9  pe;,ij  „f  ..ji  1,893.739  for  ihe  year  ended  holders  receiving  3  5  of  a  share  of; 
2  shares  of  Manitoba  Bridge.  1  he  1  a  result  the  eomptm.v^  sliow  ed  a  hal-  13:;9.  Opei  atiug  results  for  .oew  (  ommon  for  each  shtire  held, 

original  $199  par  value  share*  were  ance  sheet  deficit  of  .>1.113, ,63  as  at  four  \ears  (not  including  1  I  he  company  has  no  funded  debt, 

spilt  .9  for  1  in  October.  132i,  Out-  j  I- ebriia r>  28th,  13. ,.9.  1-or  the  last  fiscal  period  just  closed,  report  . capitalization  consisting  of  300,678 
standing  capital  now  consists  of|fiscal  jear  there  w  as  a  moderate  im-  which  has  not  vet  been  puh-'shares  of  an  authorized  599.099, 

513,351  shares  of  an  authorized  |  provsmeiu  in  operating  results  over  hod),  have  been  as  follows:  1339-  shares  of  no  par  value  capital  slock. 
6O0,f99  sha.-es  of  no  par  value  eapi-  1  the  previous  12  months,  operating  ..p  .?,,n„>36:  1331-32.  a  Plant  of  the  eompaiiy  is  located  ar 


The  company  has  no  profit  for  the  period,  however,  was 


funded  debt  and  no  preferred  stock. 


.short  fif  liond  inierw.st 


Dividends  on  the  no  par  val'ie  1  retiuirements  before  depreciation, 
stock  were,  inaugurated  on  a  basis  of  j  The  company  ha.*  outstanding  $2.- 


$2.69  a  share  in  1328:  increased 


596,509  of  6  per  cent,  ist  mortgage 


i.re  for  the  second  quarter  bonds:  $2,99(1,999  of 


of  1323;  increased  again  to  $3.69  a 
share  for  the  last  ouarler  of  1323; 


mulative  preferred  stock;  and  5.3.999 
shares  of  no  jiar  value  common 


.Manufacturers  of  High-Grade 


reduced  to-  $3  for  the  third  quarter  stock, 
of  1331:  reduced  again  to  .$2  59  in  j 
February,  1332:  reduced  to  $2  a 


,  "I  i.-  i'.  .--.■.-  >  ■1  "T"'".  ■  I  anadian  •  ar  l  oiinilr.t  .»pni.  1;',)..  reouccu  10  «  totalling  $1  992  499  \s  at  the  end  ;  ''c.m  uuu .  1  ne  i.m  iio.se  01  me 

KnifTcrl  llnrlct'uraov  Knciavil  onrt  llflfavumor  February,  1332:  reduced  to  Y  There  are  .3  car  companies  .q.ei-  basis  of  8it  cenUs  a  share' annually  ...f  ,r,.in,  however.  Cockshutt  still  had  ;  Prc-sent  survey  is  m  seek  ways  and 
iillilicil  unucrwcur,  nOoIcry  anu  UlllCrWcdr  share  m  Aug^ist,  n.i.,  and  atmg  in  (anada,  the  (anadian  (  ar  in  .July,  1332;  passed  April,  1333,  and pn,.,)!  surplus  amounting  to  |  f^cans  of  increasing  the  profits  fo 

MILLS  \T  reduced  to  $1.20  a  share  in  Fehrii-  ^  f-v, undry  t  o..  Ltd..  NaiionaJ  Steel  none  paid  since,  $2,433.  fnlike  Massey  Harris,  the  ■  growers  and  place  the  indusrr.\ 


peak  of  $!,Sti;!.739  for  iho  year  ended  holders  receiving  3  5  of  a  share  of  .cumulative  from  OiUrjier  1.  1Jt3-1. 
•Tune,  1330.  Operating  resiills  for.nfw  ((uiimon  for  each  share  held.  "  "  '  j  Vc 

Ihe  past  four  \ears  (not  including  |  I  hc  company  has  no  funded  debt,  Laovernments  Conduct  ourvey 
the  fiscal  period  just  closed,  report  'capitalization  consisting  of  300,678  Of  Potato  Growing  Condition* 

for  which  has  not  .vet  been  pub-  shares  of  an  authorized  599.099  |  - — 

lished).  tiave  been  as  follows:  1339-  shares  of  no  par  value  capital  slock.  Mariiimr  Burmu  The  Finuncml  Time> 
31.  a  profit  of  $149,,)36:  Dt.'!1-32.  ;i  Plant  of  he  comptiiiy  is  Itx'aied  at;  Saint  .lohn.  NIL — Ttie  precarious 
profit  of  $53,183;  1332-33,  a  loss  of  Brantford  while  Frost  \\ Hod  Co.  sitiiaiion  of  the  putato  grower.*  in 
■5239.687;  1333-31.  a  loss  of  $223,756.  'Ltd.,  a  wholly  owned  subsidiary,  has  this  ju-ovince.  tis  in  otliors.  has  led 
.Another  operating  loss,  although  pro- ;  a  plant  at  Smith  Falla.  !  to  the  carrying  on  of  a  survey  of 

hably  somewhat  .smaller,  is  pxi)ect- ;  Fxperienre  of  the  company  has  ■  the  econoniic  side  of  the  indu.siry 
ed  to  be  shown  for  tlie  fiscal  year  pnriillelcd  that  of  the  .Massey  ilarris  !  by  officials  of  Hie  federal  depart- 
ended  .June  39th,  la.sl.  Cn..  operating  losses  being  shown;  ment  of  agriciiliiir.'’  in  co-operation 

Dividends  were  paid  on  the  capital  each  year  from  1331  to  1333  and  net  iwiih  the  provincial  department.  'I'he 
stock  of  National  Steel  (  ar  Corp.  at  deficits,  after  all  charges  and  appro-  ‘federal  deparimeni  Ls  represented 
the  rate  of  $2  a  sliare  from  April,  priatjnns.  between  13.39  and  13.33  j  hy  S.  c.  Hudson,  IL  Boucher  and  F,. 
1323,  to  April.  1332;  reduced  to  a  totalling  $1,092,400.  .As  al  the  end  ;  'IfAi  Ihur.  'I'he  purjiose  of  the 
basis  of  811  <  pnLs  a  share' annually  |of  13:33,  however,  (  ockshutt  still  had  i  Present  .survey  is  to  seek  ways  and 


»"AR!.s,  ont. 


MILLS  at 

BRANTFORD.  Ont  LONDON.  Ont  WATERFORD,  Ont 
COaTICOOK.  Qur  nnd  ST.  HYACl.N'THE.  Que. 


f7enpral  Oifiec; 

PARIS.  Ont. 


jk"'**  Selling  Agents  to 

'Miolpsale  Trade; 

<.(»KI»ON  &  SO.V, 

LIMITED 

rhiiaiV  Toronto  xk  Montreal 


reduced  to  $1.20  a  share  in  t-Ptirii- 
ary.  133.5. 

Hamilton  Bridge  Co..  Ltd  .  pub¬ 
licly  financed  in  1328.  operates 
plants  at  Hamilton  and  Vancouver. 


Car  Corporation,  Ltd.,  and  Ka.sicrn  As  in  the  ca.se  of  Canadian  Car  Company  again  showed  an  operating!'^'’  ^  paying  basis,  and  is  part  of  n 
Car  t  o.,  the  latter  a  wliollx  owned  Foundry,  the.  company  wa*  able  "ijioss  for  Hie  year  1334.  but.  through  i  t'lwdy  nf  potato  growing  in 


maimain  a  healthy  .surplu.*  and  w  riting  back  of  SGo'o.OOo' into  sur- 
wmrktng  capital  position  m  'hR  facejp,,,^  Ihc  form 


licly  financed  in  i.'zs.^  operaifs  .sub.sidiary  of  Dominion  Siecl  &  (  <>al  maintain  a  healthy  .surplus  and; 
plants  at  Hamilton  and  Vancouver.  Corporyij’on .  Canadian  (  ai  &  working  capital  position  in  the  face; 
the  c.ombined  annual  capacity  of  the  i.'oundiw  Co..  Lid.,  conirol.s  through  of  unfavorable  operating  resulus  fori 
2  plants  in  Hamilton  being  4S,0Oii  mop.b-  ownership  Canadian  Hie  past  tliiee  years  On  Hie  lial- | 

tons  of  structural  steel,  ("apital  eon-  j;teel  Foundrie.*,  Ltd..  wlii<  h  in  turn  ance  sheet  as  at  .lune  30fh.  1334.  ca- | 
sists  of  $2,187,599  of  6t/2  p.c,  cumii-  controls  Montreal  .Steel  Works  pilal  and  .surplu.s  was  shown  al  $4,-; 


er  was  increased  to  $176,561. 


this  province. 

At  present  iintat.nes  bring  ver>' 
iiltle  per  barrel.  The  market  has 
lieen  glutted  all  season  and  the 


lative  preferred  stock  and  100,990  j  Ontario  Iron  *  Steel  Co., 

shares  of  no  par  common  stock.  Di-  |  i.oichworih  ( O.. 


I  No  dividends  have  been  pai(I  on  ;  ^p^.p  .p  province  du'- 

the  capital  sock  since  August  1331.;  ^p^  pp,,ppp, 


pital  and  surplus  was  shown  at  $4.-i  ..  .  *  .1.  ‘  infr  tho  current  soa-son  is.  it  is  osti* 

701,167,  while  depreciation  reserves  i ”  month  ago  shaieholders  ft'P' |  rnated.  much  less  than  last  year.  In 
of  $2,269,813  were  equivalent  to  37  1 down  of  capital  j  present  investigation  especial 
per  cent,  of  fixed  assets  valuation.  '^''’^'^‘■dnence  of  jj,jppj|pp  jj,  being  paid  lo  the  or- 


APPLE  'HI  IMI  ENT*  I.OWEJl 

Halifax.  --  Wh-lr  ih"  H.-)  apr]-- 
crop  ip  the  rj n.T pp] V.-ill-'v  x\ 
the  serend  largf.-t  ri  roi-fir'i  hr'pc 
Pxceerierl  onlv  'nx-  it,<.  in:'?.  ■■lop,  >|,. 

Fh'pmer‘.“  fc  <-xpo!-'  ain.Mir.'i.a  )<■ 
only  82  34  "f  th"  pr' fluvt'oti. 


1st  la.st.  amounted  to  16U  por  cent. 
“hiTur.rnr^.  r-r>inir '  Dividends  were  inaujxurated  on  tlie 


with  ^-M'%  of  thf*  rrop 

Unitf-'l  Kmtrdoni  trmrk^t’.s  inoU 
of  '^xpori  HhiTur.rnr^.  pr>inK 

l4*  < 'nnt  in‘*n$al  Kumpf.  'I'hf* 

f'vport  f,,r  tTir  fii'r- 
v.'fli  p'^viod  nmoijnt#‘d  to 

1  hnrr»‘l«.  thr-  op  ref¬ 

old  f«»r  rtriv  tp.  r-vrar  p<'tU)'’L 


vidends  wore  paid  regularly  on  tho  ^  fiif,  /(pf.fjitod  ar,pfr  coni,  of  fixed  assets  valuation .  1  ■  *^*^^^*-^***^*^^’f?*”  I  attention  is  beinc  paid  to  the  or- 

preferred  until  August.  1332.  Passed  Montreal  (two);  .Amherst,  .N.S,,  and  i -Net  working  eapilal  was  shown  at  "'"fh  goodwill  and  other  intangibles  |  famj  business  and  de- 

November.  1332.  .Arrears  as  at  May  and  Iron  and  steel  '  $853  853.  with  cut  rent  assets  of  $883,-  ’-'’.'1'^  e.xfeiit  of  ;  ^re  being  souglit  among  the 

^  },t  Mfinircal  Hwoi;  W  el-  181.  of  which  $423,572  represented  'he  remaining  $699  being  furmers  as  to  rereipts  and  expendi- 

1  Brantford.  Imring  the  cash  and  inni  kctahle  investments,  asi^nt  aside  as  a  reserie  again.si  inven- |  ture.*.  cost  of  production  in  genera), 

M-ar  Hic  conipam  was  cm-  against  rurrent  liabilities  of  onlyHorlrs  and  receivables,  Tnis  did  not  ;  ;,ud  tlK'studv  will  emlirnce  the  vp.Ti 

'  bv  chariei  to  merg"  Hie  $25,222  jaffeet  Hie  iirtua!  number  of  share.*  j  ending  April.  1333. 

'vganization  (ind  siilK-idiarie.s  I  anadian  Bronze  jontst.andinp  hut  merely  the  apparent. .  ...  - - 

orporation.  Altlioiigii  iifii  iiroperlv  rla'ssifi-able  ,  *  n  i  Bronze  can  nrov  sc"  i)ic  end  nf  the 

3  file  entire  funded  debt  of  manufacturing  group,;  lh(‘(Millook  long  four-year  farnine  and  the  ciir- 

,,anv  was  reiircd  and  11.790  Bronze  Co.  Ltd.  is  nsnallv  '  As  previously  indicated,  the  earlv'.  rent  fiscal  year  will  prohahly  mark 

,1  Hie  old  $190  value  ii,,.  car  companies  and  ■  'ho  'hi'ce  different  '  Hic  last  of  the  operating  losses  for 

re  issued  to  shareholders  on  locomotive  eompanies  amour  Hie  ‘  "’e  heavy  manufacturing  i 'heir  organizalif.n.*  for  some  time 

,r  1  (or  3  at  a  price  of  .$125  equipment  organi/altons.  P''"0llel.  The  1 'o  come  at  least  Both  companies 

III  September  of  Hiat  year  icquisiljon  l  i.sl  ve  il  of  (he  hndge  and  strucliiral  aicci  com- |  have  maintained  a  iclaltvcly  strong 

ruon  slock  of  Hie  company  v-.tiomi  't!ron/e  riivi*'ion i he  fn  iP99ies  must  await  a  re.sumptiori  of  lialance  slieei  po.siHon  and.  in  each 
1  for  1  and  I  .sliares  of  new  \ij,;„cl1  Co  (  anadian  Bronze  ""'k.*  and  industrial^nd  ,  (;a.*e  shonld  he  aide  to  consider  divj- 

\jiluo  prrfrrio4l  MorK  rx  r  u-  r  , ,  ^  N^’^uiuicrfln  I  I'cuisl  rnrt  if»n  fr>r  any  floiul  arlmii  on  iIhh-  siNMintios  al¬ 


ls!  last,  amovinted  to  ihv^  par  j  Monirr?  !  n\vo»;  \\  rl-  1^1.  of  which  $ 

Dividends  were  inaugurated  on  'hej]yf,f|  ami  Brantford.  Imring  Hie  cash  and  inarkc 
common  stock  of  the  company  'or  ,  war  itic  conipan\  was  cm-  against  rurrent 

the  second  quarter  of  133u  on  a  ;  powered,  by  charici.  lo  merg"  Hif’  $25,222 
basis  of  $2  a  share,  earnings  on  the  j  p,.,,.,.,,,  yanizatinn  and  snlisidiarie.s  I  annd 

junior  issue  for  that  year  being  ]  jp  .orporation.  Alrhoiirh  noi 

equal  to  $1.57  a  share.  The  divi-  !  jp  entire  funded  debt  of  .  ’  ,  iJ,-...  „ 


BECOME  A  REGULAR  READER 

It  <o**«  ce'v  'hrm  deilar*  a  }T«r  for  rcfolar  wrekly  delivery  t»  » 
tanedian  addrras 

IHE  FiNANC UAL  TtMF*  FUPLISHING  CO  LIMITED, 

€51  Craig  Si.  Weal,  Montreal. 

Enclo-ad  fipci  for  $  . . . 

lor  which  arnd  Fhe  rinanclal  Timea  for . . . . .  month*  t« 

NAME . . . . .  „ 

address . . 


for  the  third  quarter.  Oi»erating  i 

;  lo.sses  have  been  reported  by  the  j  ,j  basi.-,  of  1  (or  3  at  a  price  of  $125 
company  for  the  past.  3  years  ;  share  In  Scplcmhci  of  Hiat  year 

I  Mackinnon  Steel  Cn-rporatioii  f-’d.  ;  ,bf.  couimon  slock  'if  the  company 

i  publicly  financed  at  the  end  of  1328.  spin  l  for  1  and  I  ."bares  r.f  new 

operates  a  plant  at  Sherbrooke  fo,-  jor,  p., ,  ^.||„c  preferred  stor  k  ex 
!the  fabrication  of  stnictural  s'erd  I  changed  for  each  :diar<’  of  obi 
and  plafe  work.  C, spiral  consists  r,f  .fjmi  p,,,  ^.-iiije  stock.  .Xrrears  of 
$47,5,099  of  7  pc.  rumillative  pre-  '  p, ,  fp, , ,,,)  ,]|videiids  wore  fully  J'aid 

ferred  stork  and  12.099  shares  of  no  |  ,,p  ,|,p  beginning  "f  132.''  and  divi- 

par  common  Dividends  were  man  dend*  on  ibe  issue  were  fiairl  tcgii- 
guraled  on  the  preferred  stock  for;ia,]y  ri,,m  then  until  OePriicr  Intli, 
the  first  quarter  of  1323.  87L2  cents  '  13:::;:  none  paid  sine-.  On  'Im  eom 

a  share  only  paid  February,  1333.  'mon  stock  I  per  cent,  war;  paid  on 

and  omitted  May,  1333.  .No  rlividend*  !  the  old  issue  up  10  .Iiin<'.  I3t1,  ami 

Binre.  Arrears  of  14%  per  cent.  as;i.'L  per  cent.  qtiMricrl.)  paid  for  (lie 


(UBSCKII’TIONS;  In  Canada,  Sci.OO  a  yaar;  $1.7S  (or  aia  montht.  In  Graat 
Britain,  $3  a  year  Canadian  Funda.  In  Unitad  State*  93.60  a  yaarj 
92.00  for  clx  monthc. 

Maka  all  Chaquaa.  Drafta  and  Money  Ordtra  payable  to  the  Company. 


Altlioiigli  imu  iiroperly  cla'ssifmble 
in  ih<-  licavx  manufacturing  grruip,  i 


dend  was  c,,t  "'’r, 

Hocond  fj^iartor  of  iri”i  »inn  oTnitten  shnn-t*.  fit  ilu*  o  d  ^lOo  run’  vjilno  ,  >  ■  .t  .%  j 

u'  .wi.,1  Or-rratine  I  .  ....  u .w...  „„  1  n  .'1  ltd  cd  w  iHi  Hie  ca  r  com  pii  n  ICS  a  nd 


stork  were  issued  to  shareholders  on 


Ihc  locomotive  companies  among  llie 
railway  equipment  organizalioiis. 
Willi  its  ac(|Uiail  ion  la.st  year  of  llte 
Natioiinl  ftronze  divi.sion  of  Hic  Bn- 
berl  MiichcH  Co.  Canadian  Bronze 
PI  liH,*  a  pracliial  monopoly  of  ilie 
inanufa<'lurc  of  bronze  Imsbingr;  and 
III  ticaring:--  mu'd  in  railwri.v  i  oiling 
.|_  slocl;. 

,1  Tim  eompanv  wa'  formed  in  1327 
I,  ;m  a  merger  of  Canadian  Bronze 


commercial  I'orisl  i  iicHon  for  anv  dend  action  on  ilieir  .sci'iiriiic* 
wfirilt  while  recovery  in  nperiiHnns,  tnost  a.';  soon  as  earnings  permit, 
and.  vritli  most  government  bodies!  'I'lie  iniplemeni  companies,  from 
lacing  (lie  necc.ssily  of  paring  dow  n  i  ati  ripciaiing  point  of  view,  iinvy 


m  per  cent  qtiarterly  paid  lor  Hie  I  nomas,  Ont.,  Winnipeg.  (  algary 
second  and  Hiird  qua'rters  of  1323.  and  Lyndoin  ill".  Vermont,  (  apital 


I  Id  .  NorHiwcsicrn  Brass  I,td.,  .'m'l  ( uring  space  genera  I  throughout  the 

Hie  .-.I,  llioma;;  Bronze  (  o.  L'_9- 1  count  r>  ;  and  industrial  orgHnizalion.s  j.sitffered  a  mucli  more  serious  impair- 

I’lants  art'  operaled  at  M'Uilrea!.  M'-  ,  largely  well  equipped  with  )dant  fa- 1  ment  of  financial  position  than  did 
■|  homas,  Ont.,  Winnipeg.  ' 'a'aa  ry.  j  ,.j  |  k  jf.^  |  |,p  ji,  ,  I,  jj,  ^  p,^  ,  t  jm  lending  struclural  steel  and 

Bid  L.vndom  it  I",  \rrmoiit.  (  apital  ,are  olisi'iire.  Doiiiiiiion  Bridge,  with  eiiuipnieni  compaiiie*.  < 'ockshtiH. 
zat.ion  consists  of  $720.99"  of  73r  |  pa  .strong  surplus  and  cash  posili'in. '  w'ith  its  one-stock  capiiali/ation.  and 

•■umulalivc  preferred  stoc  k  and  89.- i  ,),i(_,|||  expect  lo  be  able  lo  maintain  I  balance  sheet  dead-wood  cleaned 


expendititre.'c  to  .'H'liiet  e  anytliing  like  I  come  furllier  along  i  Im  rccoverv 
balanced  luidgeis;  with  an  exce.s.s  |  roaci  Hinn  c  iHici  of  Hie  oihtu'  two 
capariiy  of  office  and  liglK  maniifac- j  groups;  on  Hie  other  liand  both  of 
luring  space  general  itiroughoilt  the  Hie  ni.'c.jor  operators  in  Hiis  eronp 


I  at  May  1  last.  |  second  and  third  ciuartcrs  of  I32;i.  and  l.yndoiniil".  \crmoiit.  '  apdJ'L  i  are  olisciire.  Dominion  Bridge,  with  cciuipnieni  companies,  cockshtiH. 

;  Sarnia  Bridge  Co  ,  Ltd.,  puhlicly  i  Dividends  were  l»aid  regularly  on  Izat.ion  consists  of  $729.99"  of  734-  |  ps  .strong  surplus  and  cash  position. '  w'ith  its  one-stock  capiiali/ation.  and 

j  financed  in  1328,  operates  a  siriie- i  the  new-  no  par  value  comnnm  from 'cumulative  preferred  stoc  k  and  89.- i  expect  to  be  able  lo  maintain  I  balance  sheet  dcaci-wood  cleaned 

tural  steel  plant  at  Sarnia  with  ,an  I  the  la.P,  cpiarier  of  1323  to  .Novoni-  999  shares  cif  no  par  value  common  j  the  c  urrent  dividend  rate  on  its  stock  away  as  a  result  of  tlie  recent  w  rit- 

annua)  capacity  of  12,999  tons  of  I  her  39Hi.  1331.  ,.\  cpiariei  ly  dix  iriend  ,  storlr  Ihvidond?  liavc  been  paid  on  j  until  conditions  lake  a  definite  turn  ing-down  of  capital.  Fspin.s  to  be  in 

j  Btrucrura!  steel,  eteel  ties,  etc.  Capi- I  of  85  cents  a  share  was  paid  Febtu-!lhe  preferred  .stock,  without  intei-  for  the  belter-  the  most  promising  position,  markel- 

'  tal  consists  of  12.009  shares  of  clas.s  ;  ary.  1332,  and  15  cents  paid  May  and  .  r'tption,  since  the  formation  of  the'  The  car  conipanie.'>  and  Canadian  I  wise,  of  the  two. 


/ 
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HIGH-GRADE  BONDS 
ARE  MOVING  INTO 
HIGHER  GROUND 

Upward  Movement  Has  Been 
Noted  Since  Middle  of 
June 

SASKATCHEWAN  ISSUE 


Financial  Recovery  in  the 
Western  Provinces' 


Bv  RALPH  n.  BAKER 
Jarirs  Richardaon  Sons,  Winnipr® 


As  to  the  finaneial  situation  in 
Western  I'anatia.  tlie  West,  in  rotn- 


l>ittlp  if  anyihinc:  ran  bp  aehieved 
wifhottt  ronfidener.  Mr,  Neville 


mon  with  other  part.s  of  Canada.  Ciiamberlain  in  his  budKOi  sbeerh 
has  suffered  and  suffered  bitterly,  made  in  the  Hritish  Hoiisp  in  .Viiril 
particularly  in  the  bad  years  of  in:!l  „f  this  vear  stated  that  tariffs,  eon- 


_  particularly  in  the  bad  years  of  in:!l  „f  this  year  stated  that  tariffs,  con- 

Offerinc  This  Week  Otiicklv  ''f  version  operations,  cheap  money. 

'U  J  4  ^  ^  thought  appeared  to  he  that  the  best  balanced  budgets  and  the  remission 

oUDScntMd  at  nigner  rnces  attitude  to  take  was  that  of  doin.g  i„f  mxes,  all  helped  recovery,  hut  they 

- Dominion  Secures  Funds  at  nothing  but  hoping  that  general  con-  i"achievcd  it  largely  by  .creating  a 

Low  Cost  ditions  would  right  themselves  na-  spirit  of  confidence.  Confidence  is 

_ _  turally  with  as  little  effort  or  inter  the  mother  of  enterprises,  and  when 

Toronto  Bureau  The  Financial  Times  ference  as  possible  on  the  part  of  p  operates  upon  many  individuals 
Toronto. — Since  the  middle  of  June  individual  and  I  might  say  Oov-  and  through  many  channels,  it  is  fat- 
high-grade  bond  nrioRs  hovo  hnen  ^^nments  as  well.  The  time  arrived,  'and  away  the  most  effective  form  of 
have  been  however,  when  it  was  plainly  evident  promoting  a  general  and  rapid  ex- 


-  ljuwtjvci,  It  pirtiiii.v  pj- 

gradually  moving  into  higher  ground  that  something  had  to  be  done  and.  na 


as  funds  for  investment  accumulat-  as  is  well  known,  a  splendid  effort 


pansion  of  eeonomic  activities." 

In  the  final  analysis  the  provinces 


ed.  The  movement  has  become  more  has  been  made  not  only  by  indivi-  of  Canad-a  stand  or  fall  together.  If 
marked  with  each  successive  week  duals,  but  by  the  governments  of  at  one  province  finds  itself  in  a  position 
although  there  has  not  been  any  sub-  least  two  of  the  Western  provinces,  where  a  default  or  obligation  is  im- 
stantial  volume  of  investment^  in  Very  determined  efforts  have  been  minent.  would  it  rot  b°  fintincially 
view  of  the  low  yields  which  must  be  made  and  are  being  made  by  the  [expedient  for  the  Dominion  and  all 
accepted  on  high-grade  bonds  acquir-  treasurers  of  the  provinces,  munici-  the  other  rrovinccs  to  come  to  her 
time.  palities  and  corporations,  to  obtain  aid?  I  say  "Yes.  on  a  cash  basis." 

That  money  for  investment  Is  -ac-  a  balance  on  the  right  side  of  the  \  believe  ihat  vou  as  bond  deal-’ts 

ledger.  iknow  full  well  that  the  thing  which 

katchewan  nl  flotations.  bas-  Satisfactory  results  were  not  [must  be  preserved  bv  a.  state  or  a 
ket  with  aS  issC^*of“s4  non  achieved  and  necessitated  Corporation  it  it  is  going  to  be  able 

np^  cent  4  vpai  f'Wts  in  the  outlay  and  the  fn  finance  in  an  economic  manner 

to  vield  '4‘fi\^opr  opnf  ^  Th  ^iplnp  'in'l  increased  sour-  when  it  wants  to.  is  its  credit  .stand- 

offering  although  the  nrlcl  was  19  governments,  spelled  the  always  Province  defaulted  on  its  bonds, 
noints  ^hiPhPv  that!  P  ^wtpT  unpopular  solution  taxation.  The  would  it  not  drag  down  the  standing 


issue  of  $1,500,000  made  in  MaS  by  hard  for  both  the  admin-  of  Ontario.  New  Dninswick  and 

the  same  borrower-  Similarly  the  and  the  public,  but  the  re-  pvery  other  Province:-  1  claim  that 

books  were  closed  quickly  on  Mont-  have  been  most  gratifying^  it  would  be  economically  expedient 

real  Metropolitan  Commission  Loan  f’tample.  Manitoba,  excliisive  of  for  you  to  come  to  tbo  rescue.  On 

where  $1,390,000  of  per  cent,  two-  showine  a  balanced  grounds  alone,  entirely  apirt  I 

year  bonds  were  offered  to  yield  2.90  budget.  Saskatchewan,  while  still  from  any  concrete  financial  argti-  I 

per  cent,  and  $1,300,000  of  4  per  cent,  reporting  small  deficits,  nas  man  ■  ments,  T  claim  that  the  various  i 

12-vear  bond.s  were  offered  to  yield  eped  to  ctit  these  from  $4,000,000  p.-inadian  Provincial  bonds  ought  to  i 

4,2i  per  cent.  and  $5,00n.onn  per  annum  down  to  gpu  on  a  fairly  close  yield  basis 

Another  indication  of  the  pressure  nominal  figures,  apart  from  relief  of  y.p  know,  three  years  ago  ; 

of  funds  for  investment  was  the  sale  course.  The  same  situation  exists  in  you  could  have  bought  Manitoba 
by  the  Dominion  of  $20,000,000  of  92-  Alberta.  If  one  examines  the  finan-  bonds  on  a  yield  basis  of  7'!^;.;  Flas- 
day  treasury  bills  at  an  average  cost  cial  statements  of  the  various  cities  katchewans  on  a  T.lCc  basis;  and  Al- 
of  1.385  per  cent.  This  compares  'n  M’estern  Canada,  it  will  be  seen  bertas  on  a  as  compared  with 

w'ith  a  cost  of  1.55586  per  cent  on  that.  almost  without  exception.  Ontario’s  or  Quebec’s  on  a.  5ViCr 
June  21  and  a  cost  of  1.6984  per  cent,  these  are  being  balanced  at  least  on  basis;  but  to  go  back  further  -- 
in  April.  Each  successive  issue  of  a  cash  basis.  These  stirpluses  and  seven  years  ago  Western  Provincial 
treasury  bills  has  provided  the  F'ed-  balanced  budgets  have  been  obtain-  bonds  sold  on  a  yield  basis  of  prac- 
eral  Government  with  money  at  a  ed  by  straight-forward  methods  and  Opally  that  of  Eastern  Provincial 
new  low  cost  and  the  limit  is  appar-  whiie  the  situation  for  a  little  while  ponds.  In  the  light  of  foregoing  i 
ently  not  yet  in  sight.  The  demand  in  one  of  the  Western  Provinces  was  statements,  there  is  no  reason  w'hy  | 
for  short  term  securities  indicates  in  somewhat  precarious,  at  no  time  was  ,f,py  should  not  be  selling  on  a  ! 
some  measure  the  lack  of  assurance  there  any  question  of  default.  similar  basis  at  the  present  time,  j 

on  the  part  of  soma  investors  that  Some  of  the  smailer  municipalities  '  _ _ _ _ _ _ 

long  term  bond  prices  will  remain  at  were,  unfortunately,  unable  to  meet  ___  •  m/iiiwitiT  1  »i  I 

present  levels.  There  is  also  an  un-  t’heir  obligations  when  due,  but  in  W  A  v|(  A  Tl^lJk  W  A  ]U  j 

willingness  on  the  part  of  investment  some  cases  the  Province,  in  which  Uilullii  1  vllL  11 /ill  I 

dealers  to  undertake  any  firm  com-  they  were  located  came  to  the  res-  ^ 

mitment  in  bonds  at  these  levels  and  and  in  others  negotiations  are  l<l||y||  I IH  M  H  Ic  I  |v|_ 

most  of  the  recent  large  flotations  being  carried  on  with  the  bondhold-  Will/  VI  I  fjlllllVI  [ 

have  been  handled  on  an  option  pgs.  Nevertheless,  even  with  these  — _ _ _ _  I 

defaults,  the  record  of  the  Western  Yield  of  4.65  P.C  on  4  Per 

(oiporatton  bonds  have  partietpat-  Provinces  compares  very  favourably 
ed  in  the  recent  rise  although  some  with  that  of  other  Provinces  in  fan-  I 

of  the  power  issues  are  still  weak.  According  to  figures  made  pub-  Issue 

The  belter  corporation,  issues  form  lie  recently  approximately  13?^  of  the  - -  I 

the  only  outlet  for  investment  funds  ^Municipal  debt  of  Manitoba  is  Offering  was  made  this  week  by  a  i 

which  for  one  reason  or  another  can-  default;  8.6%  of  that  of  Saskat-  syndicate  of  investment  dealers  and  i 
not  he  invested  in  the  higher  grade  e'hewan-  and  in  Alberta  less  than  hanks  of  an  issue  of  $4.nnn.nno  de- 
government  bonds.  On  the  whole  3  ,„„,pgVison  I  f'*'n'«res  of  the  Province  of  Saskat- 

the  better  corporation  issues  have  ,^3^  ehewan. 

not  shown  any  greater  advance  than  apfaults  were  shown  as  an-  debentures  bear  interest  at  , 

have  the  high  grade  issues  although  j;;Tfmatlv  of  thfZal  mun^^  'he  rate  of  four  per  cent,  per  an- | 

there  are  exceptions.  The  specula-  .  j  ^  ^  Quebec  at  nearlv  4c'  mature  August  1st,  1960,  | 

live  issues  have  made  the  greatest  ‘'''4he  gituaol^is  undouM^^^^^^^^  in  ’  '"'d  are  caliable.  in  vvhoie  or  in  ! 
gains  with  such  issues  as  Abitibi  5’s  T  .itiiation  1.  undoubtedl>  im  option  of  the  province  i 

showing  a  gain  of  3  poinUs  and  Can-  ''' an^  .'rpar  and  accrued  inter’^st  on  | 

ada  Steamship  6’s  of  1941,  a  gain  of  heen  nos«?hiR  nJht  Aupust  1st,  1955,  or  on  any  interest  1 

51^  points  since  mid-June.  r4inc,mon4  date  thereafter.  Principal  of  and 

- -  adjustments  are  being  negotiated  on  debentiire.s  are  nav- 

- fair  and  equi  able  basis  between  3^,  j,,  ,3„.f,„ 

Canadian  Bond  Sales  the  cities  of  Vancouver,  Regina,  wm- 

I  ^  ^  ^  ^  nipeg,  Toronto,  .Montreal  and  Saint  j 

An  analv.ip  of  Canadian  hnnd  L  Thn  ianiip  i.s  hninp  offnred  ai.  a 


SHAWINIGAN  NET 
HIGHER  AS  POWER 
OUTPUT  INCREASED 

i 

Eamir.3:s  in  6  Months  of  4R' 2 
Ccnlr.  Share  Up  From  42 '  A 
Cents  in  1S34 

EXPENSES  INCREASED 

j  .An  improvement  in  j. iwcr  output 
and  earnings  is  i-ryt:rtod  by  Sliaw- 
}  itiigan  Waicr  k  Power  Company  for 
;  the  first  il  months  of  19;;5.  Net  per 
sli.iie  iiiier  allowing  .$5u.b09  fe.r  tle- 
I  prcciation  but  before  income  tax. 
iiniounted  to  l3Vi  cents  as  comp;ir- 
ed  with  42'2  cents  in  the  corres¬ 
ponding  peri.'td  of  last  year.  The 
;  stjitemcnt  signed  by  President  .lulian 
c.  Smith  states  that  power  output 
for  the  fir.st  six  months  of  the  pres- 
'  ent  year  show-'s  an  improvement 
over  the  corresponding  six  months 
,  of  la.si  ye  ar.  The  total  gent  rated  and 
,  sold  to  the  end  of  .lime  aggregated 
2.1117.811.717  k.w.h.  against  2.242.086.- 
'  893  kw.-hrs.  f-tr  the  .same  period 
of  last  year. 

Gross  revenue  for  ihe  period 
,  f  iuoiinted  to  $6,276,715  as  compar¬ 
ed  with  $5.94-.’ ,569  in  th"  ''m-.-:  half 
of  1931,  General.  operating  and 
maintenance  expenses  were  nearly 
'$900.0011  higher  at  $1,335,122,  pow-er 
'  ptirchaited  absorbed  $788,296,  water 
rentals  $193,893,  taxes  and  insur¬ 
ance  $339,290  and  reserve  for  ex¬ 
change  $50,000.  These,  expense  items 
aggregated  $2,696,601.  an  increase 
■of  $255,000  over  1934  and  after  the 
deduction  of  same  net  operating  re- 
j  venue  was  up  at  $3,580,114  from 
I  $3,491,207.  Fixed  rharges  aemunted 
I  for  $2,021,655.  leaving  stirpbis  at 
i  $1,558,459  before  depreeiation  and 
j  ineonip  taxes. 

!  At  the  meeting  of  directors  a  di- 
j  vidend  of  13  rents  a  share  was  de- 
elared  on  the  common  stock  of  the 
company  for  the  qtiarter  ended 
June  30th.  payable  August  I5fh  to 
shareh.olders  of  record  .Ttily  24th. 

Comparative  revenue  and  expense 
figures  for  the  first  half  of  1935 
and  1934  follow; 

.Statement  of  Revenue  and  Expenses 

I  .Six  Months  Ended  June  lOih 


PACIFIC  MILLS  CO. 

TO  REDEEM  FIRST 
MORTGAGE  BONDS; 

Earnintis  Up  at  $210,4.54  a5  a 
Result  of  Upward  Expan- 
.sion  in  Sales 

LIQUIDS  ARE  HIGHER  I 


A  Changing  Age 


IRUSM^y 


This  is  a  changing  age.  It 
is  an  age  when  the  services  of 
a  well  organized  and  conser¬ 
vatively  managed  trust  com¬ 
pany  are  very  necessary. 

There  are  many  ways  in 
which  we  can  serve  you  and 
your  family. 


Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


similar  basis  at  the  present  time. 

SASKATCHEWAN 
BOND  OFFERING 


Cent.  25  Year  Debenture 
Issue 

Offering  was  made  this  week  bv  a 


Groo«  R#»v#nu^  •  • 

$6,276,715 

$5,942,569 

F-xp<*n«'*«-  - 

Cipn.  Oper  and 

M/iint  Fxp.  .  . 

1.325.121 

1. 1  28.945 

Powe^  Piirch?ioed. 

788.296 

760,937 

\Vat4*r  RrntaU.  « 

193,891 

1  80  990 

and  Inonr.. 

339.290 

327.83  7 

Fxrh.  on  Fixed 

Charzes  .... 

t*  •  .  •  .  . 

52.653 

Reo.  for  Fxch.  • 

50.000 

Net  Op'T  • 

$3,580.1  1  4 

$3,49  1,207 

Fixed  Charges  .  • 

2.021.655 

a2.068.593 

Surplus  before  De- 

precialion  and 

Income  Tax  •  . 

$  1,558,459 

$1,422,614 

o  —  Puhlish.H  (teur.»  for 

6  montha’ 

period  for  1934 

ncluded  H 

eduction  of 

$150,000.00  Jor  interest  on 

rapital  cost 

of  work  unfi^r  construction,  which 
rluction  wa.e  rancf*ll^H  •xpIam-H  in 

Anntial  R«“port. 


Vancouver  Buteaii  The  Financial  Timet 

!  Vancouver. — Improvemeni  in  both 
earnings  and  working  capital  posi¬ 
tion  is  reiiorted  by  Pacific  .Mills, 

.  i.imited.  for  the  year  ended  April 

[3'),  l!i35.  .Announcement  is  also  made  ~ 

jby  President  A.  13.  Martin  that  all  A  Conservative  ^ 

()f  Ihe  first  morig.age  6  per  cent.  t..,..*  I  ,  fTI  O Q  n  ■\r 

[bonds  amounting  to  $1,124,559  will  Trust  Company  ^Ollipdliy 

I  be  redeemed  on  August  1st  next,  for  the  c-a.  »  oa.  a.  w  < 

i  Pa.vmenf  of  these  bonds  which  will  Public's  Service.  393  St.  Jsmes  Street,  jVIontreal 

I  be  made  from  cash  and  the  pro- 1 

securities,  will  effect  a  substantial  ~ 

.-saving  of  interest  to  the  company. 

,N'et  profit  for  the  year  after  all 

charges  for  depreciation,  depletion,]  1————————————^—^—^—————. 

bond  interest  and  income  faxes,  w-as 
up  at  $219,454  from  $182,898  in  the  [ 
preceding  period.  j 

Regtilar  dividends  amounting  to  I  .11  • 

$1  19,934  on  the  preference  shares]  \V  C  taK6  plCflSUr©  IH  aiUlOUIlClllg 

were  paid,  leaving  a  balance  of  net  ] 

profit  accrued  to  the  ordinary  j  that 

share.s  of  $99,529.  The  net  increase  *■  “ 

in  earned  surplus  for  the  year  after 

absorbing  surplus  charges  aggregat-  K* 

ing  $41,891,  wa.s  $48,719.  bringing  * 

earned  surplus  a.s  at  April  39,  1935.  1.  1  •  1  .  1 

to  $6,399,987.  uas  becouie  associated  with 

Dtiring  the  year  under  review  the 

company  in  addition  to  redeeming  j  nnr  firm 

$299,999  in  first  mortgage  serial  i 
bonds,  purchased  $37,909  of  first  1 
mortgage  and  subordinated  mort- j 

gage  bonds,  thereby  reducing  total  |  ^ _ 

[bonded  indebtedness  hy  $2.37,999  to]  CUT  fvOlMWflliy 

I  $2,537,299.  The  ftirther  retirement  j  M  •  j  * 

i  of  all  the  first  mortgage  bonds  Aug- I  lillllllOCl 

list  1.  will  redtice  total  bonded  debt  i 

to  $1,434,799  INVESTMENT  DEALERS 

The  balance  sheet  as  at  April  39. 

1935.  reflerts  a  strong  position.  Fur-  320  Bay  Street  360  St,  James  St. 

rent  assets  amotmted  to  $3,498,322  Toronto,  Ont.  Montreal,  Que. 

and  riirrent  liabilities  $398,969  (not 

incitiding  the.  first  mortgage  6%  _L_; _ ~~ 

serial  gold  bonds  called  for  redemp-  _ 

tioni.  This  indicates  net  working:  1 

capital  of  $3,999,354,  as  compared  levels  have.  not.  yet.  met  with  nny|hy  Air.  .liistice  W.  F.  Farroll  as  th. 
with  $2,983,925  a  year  previously.  degree  of  sticcess,  he  states,  adding  I  remaining  plaintiffs  sought  an  in 
Fash  and  government  securities  of  that  the  slight  Increase  in  earnings  :  feriocutorv  barring  the  director 
Fanada  and  United  Slates  amounted  is  explained  hy  an  improvement  in  •  from  acting  until  a  court  action  fo 
to  $1,786,524  compared  with  $1,795,- I  sales  volume  and  prices  of  some  of  1  their  restraint  has  been  settled. 

562  at  the.  close  of  the  previous  fis-jlhe  companys  products  other  than]  The  suit  has  been  brought  on  th' 
cal  year.  Inventories  at  $1,351,473  I  newsprint.  I  ground  that,  the  six  prot.estP.d  direc, 

rompared  with  $1,994,857,  at  cost,  nr  |  -  -  - - -  —  [tors  were  elected  irregtilarly  las 

market,  whichever  was  lower  in  j  Suit  Against  Directors  Of  ]  March.  They  are  President  .1-  F 

each  instance,  1  Moint  Limited  Is  Underway  'V-  « 

In  submitting  the  report  Presi-  upiifiv  \- >8  _  <5onntnr  t-  w  Rr.h  i "  Stairs.  .1.  Fred  Fraset 
dent  Martin  calls  attention  to  the  1  '  v  n  oLa  '"'‘nifr  N’ov.n  Scotia  provincial  sec 

,.,c,  .h",  whU.  ,h-r.  b.jn  .nl-™  ,  .7 oTii’ ^  '■ 

paper  production  over  the  P'’9vious|‘  ^  nrovontoH  from  nnt  9cting  for  the  body  of  bond- 

vear  to  meet  overseas  demand.  I ;  •  I- m  ,  p  nt  d  f  a  "  koifjpj-g  shareholders.  Presen- 

irr.  ^r.pr ''L '"“r 'o.','  :,"’1..Ta,XrK'’c. 


\^e  take  pleasure  in  announcing 
that 

Mr.  H.  K.  Vipond 

has  become  associated  with 
our  firm 

Gairdner  &  Company 

Limited  ' 

INVESTMENT  DEALERS 


320  Bay  Street 
Toronto,  Ont. 


360  St,  James  St. 
Montreal,  Que. 


!  name  removed  from  the  list  of  hnnd- 
!  holder.®  and  preferred  sharehnlders 
i  seeking  to  have  certain  directors  of 


ties  Corporation. 

The  nine  plaintiffs  are  represent¬ 
ed  as  acting  for  the  body  of  bond¬ 
holders  and  shareholdars.  Presen¬ 
tation  of  their  case  was  begun  this 


have  the  high  grade  issues  although 

there  are  exceptions.  The  specula-  29c>  of  the  total  munt- 

tive  i-ssues  have  made  the  greatest  -  at  near  y  4c.. 


gains  with  such  issues  as  Abitibi  5’s 


NEW  ISSUE 


Canadian  Bond  Sales 


ja  fair  and  equitable  basis  between 
defaulters  and  their  seeurity  hold¬ 
ers. 

¥  »  ¥  ¥ 


An  analv®i®  of  Canadian  bond  !  PxpPnflitures  for  relief  pur-  issue  is  being  offered  af.  a 

An  anaiv.K.  or  canaaian  nonn  p,  j^g^.p  niaterially  hampered  the  price  of  99  45  and  accrued  interest 
lies  up  to  July  15th.  1934.  compiled  Uv  ,  Provinces  in  recent  vears  Pc^e  'vf  .'9.4.,  and  accrued  inteiest 
•  A  R  Amec  X.  I •»<  t  fH  shnixs  '  I  Tov  mccs  in  iccent  jears.  ^vh  ch  re  iirn.s  an  investment  yield  of 

;a^to  date  of%f94  098  sYl  as  '“''Pen'litures  in  this  con-  j.65  per  cent,  to  maturity. 

.fed  wPh  «-’A8  !34^i'A9*fm-\hP  same  I '"P  depression  to  According  to  the  provincial  treas- 


§4;oo(nt)0o 

Province  of  Saskatchewan 


total  to  date  of  $304.998  341  as  com- igppiipj,  ^,„.ing  Ihe  depression  to 
pared  with  .$_.a8.434.159  for  the  same  j  ^jgjp  Manitoba.  Saskairhewan  and 
period  of  19i)4.  and  $,.06,t8o,.).)6  for  N||^p,.(3  g,.p  jn  the  neighborhood  of  .44  009  999  i 
period  <>f  193o.  $120,000,000.  Of  sum  the  Homi-  for  tlie  rrr 

These  are  classified  as  foRows:-  Government  contributed  direct-  gnd  in  par 

/'"'‘’’■nniPnt,  ly  as  a  part  of  its  obligation,  roughly  underiakin 

0^;  Provincial  C.overnment  $,8,139.-  5:40.999.999.  and  the  balance  of  $80.-  - 

999;  Municipal  $39  9b9.. 41;  and  (  or-  ooo  has  been  contributed  hy  the 
poration  $..j,.._8.h90.  |  p,.pyinppg  gn,!  jhe  Municipalities  ' 

Of  these  bonds  the  entire  jSi 

were  sold  in  (  anada.  j  qj.  pp„r.sp.  it  was  not  to  he  expect- 

,aS\,  monclf.  d;rlnr‘'t"i”;as  .""a-y  could  be  oblaio-  . 

Bales  by  montlia  during  tno  Past  ,,  ourrcnl  revcnucp.  and  ii 

throe  vears*—  .  •  .  loronin, 

inr.e  >ea^^.  ^.g,  ^ppp^ggr^  horrovv  it.  Here  ,,,p,„  gpp,„ 

$  J  $  again  the  Dominion  Government  1,,,,. 


4%  Debentures 


urer.  proceeds  from  the  sale  of  this 
$4,909,999  issue  will  he  used  in  part 
for  tlie  redemptinn  of  trea-siiry  hill.s 
and  in  part  for  provincial  works  and 


Dated  August  I.‘1935 


Due  August  I,'  1960 


were  sold  in  Fanada. 


Treasury  Bills  Sell  j 

At  a  New  High  Price  ] 


Bales  by  months 

during 

the  past 

thre 

e  years: — 

1933 

1934 

1935 

$ 

$ 

Ian. 

20.192,610 

43,918,000 

57,108,000 

Fab. 

209,000 

282,654 

25,549,700 

Marc 

h  983,728 

29,101,044 

16,5  77,974 

Anr, 

I3,S44,S38 

37,229,900 

70.1  41,800 

Mav 

1,642,849 

75,306,737 

68.977.182 

(unr 

90,7  1  1,738 

9,343,724 

62.687,685 

July 

77,499,333 

68,252,100 

*25.056,000 

Toi. 

206,785,996  . 

!58,434,I59 

304.098.341 

• 

To  Hatr. 

X 

Includes  $48,400,000  of 

Dominion 

puar 

anteed  bonds. 

interest.  'I’he  point  that  I  wish  to 
make  in  this  connection  is  iliat, 
vvhile  fhe  money  was  obtained  hy 
issuing  debentures,  treasury  notes 
and  exchequer  bonds,  the  service 


oniam-  Toronto  Bureau  The  Financial  Times 
and  it  Toronto.  -  'I’he  Dominion  Gnvern- 
ment  secured  sliort  term  monc.v'  at  a 
rnment  p„g,  ,,(•  ]  :{s,r,  j,,,,-  <cnt.  with 

vanced  jj^p  gg|p  on  .Inly  12  of  $29,900,999  of 
rale  of  ;i;.>.(igy  treasury  hill.s  which  mature 
vish  to  ,ip  October  15  next.  This  cost  com- 
lliat.  pgres  with  that  of  1.55586  tier  cent, 
led  hy  on  $l5.999.99it  of  92-d;iy  trcastiry  hill.s 
notes  sold  in  .Iiinr  tind  :i  cost  of  l.tiOSl  per 
service  coni,  on  a  similar  is.suc  sold  in 


Acadia  Sugar  Redeemed  a  s "n 't  1?  ' 

.  .  n  ,  !esl?  It  has  not  been  made  a  cap- 

AIl  General  Mortgage  Bonds  pg,  charge.  They  paid  as  they  went 
On  .Inly  1  the  Acadia  Sugar  Re-  j  along.  In  other  words,  the  AVest  has 
fining  Fo.  redeemed  all  of  its  7''/ripaid  its  way. 


'charges  on  these  borrowings  have  .Aiiril.  De.siiite  liio  inienlion  of  tlic 
been,  and  are  still  being,  earried  as  Rank  of  Fanada  if>  tniild  iiit  a  hill 
jpart  of  current  expenditures.  You  market  the  supply  is  so  miicli  small- 
Imny  ask.  "Rut  who  pays  the  inter-  or  than  ilie  demand  that  there  has 
!esl?”  It  has  not  been  made  a  cap-  been  little  activity  except  when  a 
ilal  eharge.  3’hey  paid  as  the.v  went  now  issue  of  treasury  hills  is  made. 

I  along.  In  other  words,  the  AVest  has  While  tliere  have  been  five  issues 
I  paid  its  way.  of  treasury  hills  thus  far  in  19.35.  ihe  j 


fining  Fo.  redeemed  all  of  its  7%  I  paid  its  way.  of  treasury  hills  thus  far  in  19.35.  ihe 

general  mortgage  bonds  at  103  and  |  During  the  years  1931  to  1034,  the  aggregate  amount  now  oul.=  tanding 

aerrued  interest.  This  leaves  its]  Funded  Debt  eharges  of  Alberta  is  only  $35,909,99(1  of  which  $15,999,- 

funded  debt  confined  to  the  6%  first  i. lumped  2938;  Manitoba’s  eharges  in- '  999  matures  on  September  22.  and 

mortgage  bonds,  of  which  there  j  creased  by  42':4-:  and  Saskatchewan,  the  halanee  on  October  15.  It  i.v 

were  $1974.400  outstanding  on  De  vvhieh  was  exeeptionall.v  heavily  hit  iinrlersiood  that  another  issue  will  he 

cemher  31.  1934.  In  addition  there  is  by  relief  for  drought  purposes,  in-  niadr  in  .Atigii.si. 

outstanding  $1,509,909  par  value  of!  creased  its  service  eharges  on  its _ _  — 

6%  eumulative  preferred  and  $1.-1  Funded  Debt  by  66%.  Despite  these  A  i*  d  J 

599,999  par  value  (390,990  shares)  |  increases,  whieh.  in  aetual  figures.  ActlVC  Bond  GuangCS 

of  common  stock.  j  total  more  than  $5,500,099  a,  decrease 

l  of  more  than  $9,009  ^9  was  effected  nomlnton  Govts.  ,l,.lv  ,7  ,t..,v  to 


.lOINS  G.MRDXER  &  TO. 


in  other  or  rontroRahle  expenditu-  Or^m.  o(  (  anada  .'i  .as  $104  ir.  $104  in 


Toronto. — Announremenf  is  made  1  that  the  net  reduction  in  total 

by  Gairdner  k  Fompany,  investment  |9ApenditureR  of  the  Prairie  Provin- 
dealers,  that  H.  R.  A’ipond  has  be-  ces,  when  comparing  1931  with  1934. 


come  assoriated  with  fhe  firm. 


International  Bonds 


r  nmpilpd  ny  Jenk?.  OwxTinp  ^  Co. 

Bid 

Antioonia  Kxt.  A  1945  ....  9I4 

.Afgpntinp  6*8  19fil  97'? 

Australia  5*8  1955  .  102^4 

Bp-lin  Ext.  «*8  1958  .  24 S 

Boli'  ia  7’b  1958  .  7*^ 

Brazil  6^*8  19.57  .  20 

Bupno8  Airp8  6*8  1961  .  683, 

Thili  6*8  1961  1.8^4 

Tnlurrhia  6*8  1961  .  26»4 

C nl.  Mort,.  hanks  20 

Cuba  Pub.  Works  513*8  1945  88 

Dpomark  4^*8  1962  .  90 

French  Rep  7*8  1949  .  ...  179 

Gorman  5W*8  1965  .  24*4 

Gorman  Ext.  7*8  1949  .  85 

Ital.v  7*8  19.51  .  69 1 3 

Japan  S’j’s  1965  ....  87 

Krougor  h  Toll  5*s  1959  363^ 

Milan  6U*8  1952  60 

North  Gorman  Lloyd  6*8  1948. 

Norway  Ext.  6*8  1952  .  IO2L4 

Foru  6  s  1960  1 ' ' « 

Poland  6*8  1940  8214 

PrusBia  Froo  Stato  6*8  1952  24’b 

Ouoonsland  Ext.  S.F.  6’«  1941  107*4 

Pio  do  Janoiro  61^3*8  1953.,  13*^ 

Rome  6*3*8  1952  62 

Roumania  Monopolioa  7*8  I960  33 

San  Paulo  7*8  1940  73*3 

Sorb8.  r.  R.  S,  7*8  1962  29 

Unitod  Kingdom  0*3*8  1937  .  113*3 

T.*ruguav  8'r  1946  .  4P4 

Warsaw  7*8  1958  .  73’ y 

5'okohama  6*8  1951  86*4 

Minas  Gorrs  6*5  19.58  .  14*-4 

Minas  Geras  6*3  1959  .  14*4 


jwas  over  $1,000,000.  \  ronsidpr  this  jij 

__  -  a  romarkablp  arhipvpmont.  This  4*.! 

was  arrnnipiishpd  whpn  \vp  wptp 
'supposed  to  he  going  down  hill  had-  rrovmris!  Govts. 

_  ly  and  a  drain  on  the  Dominion.  Ac-  APerta  4>:  .'.fi 

!tuaRy  things  were  going  remarkably  Ontario 

Ask.  I  well.  ,  41,  44 

1  Of  eour.se.  the  marked  downward 
log  jrhanges  which  occurred  in  irv33  and  ont mK dm  i  .at  ! 
28",  j  in  subsequent  years  in  cost  of  for-  n  nnin«wirk  na 
eign  exrhange.  necessary  fo  meet  Has 

64  (funded  debt  rharges  in  United  Slates  Fan.  ,s.s  i  inos  «  it 
Difjand  London  funds,  helped  ronsider-  ‘  n  .4V  rY 
fg, 1 1  ably  in  reducing  expenditures.  How-  Iim.'s.ti' 

34  [ever,  it  should  be.  mentioned  Ihat  the  ''7,, 

heavy  adverse  rates  were  an  ahnor-  i  /i’iitirs 
2n  .nial  rondition  and  should  not  he  Pvaviharnnis  .s  7, 3 
?aj|!held  against  any  Provincial  or  Muni-  In’ko  p 
siv'-jcipal  administration.  Beonomies.  raiUry  rowpr c 
3714  all  along  the  line  in  the  matter  of  fan.  Ner.  I’ow.  s 

51  controllable  expenses  have  had  the  ^’at'inpatiT 

103  idesired  effect  and  are  a  distinrf  "itn .  s  4i '  A" 

•5  leredit  to  the  various  administrations  .  '^"•.5  i'i, 

83  .  Inipr  Ilvdm  6  It 

2.51.3  in  the  AAest.  Mart,,  gim.  .s'h-r.i 

1071  j  -  i,.n  .<:■  r,  f, 

141-  ♦ — Tho8o  oxrorpt*  from  tho  Ottawa  \  fi'lpy  5*  2 


41  112  15  111  S5 

48  118  25  112  85 

45  infi  25  105 


.57  lOR  65  inR 

.^.g  tOQ  00  100  00 

.59  1AO  t.i  ino  10 

49  102  40  102  85 


Principal  and  half-yearly  interest  (February  1  and  August  I)  payable  in  lawful  money  of  Canada  at 
The  Royal  Bank  of  Canada  in  the  Cities  of  Toronto.  Montreal,  Saint  John.  Winnipeg,  Regina  or 

Vancouver.  Coupon  debentures  in  the  denominations  of  $1,000  and  $500  with  provision  for 
registration  as  to  principal.  The  Province  will  have  the  option  of  redeeming  the  deben¬ 
tures  in  whole  or  in  part  at  par  and  accrued  interest  on  August  I,  1955,  or  on  any 
interest  dare  thereafter  by  giving  thirty  days'  notice. 

Legal  Opinion;  Messrs.  Long  6-  Daly. 

These  Debentures  will  be  direct  obligations  of  the  Province  of  Saskatchewan,  and  will  be  payable, 
principal  and  interest,  out  of  the  Consolidated  Fund  of  the  Province.  The  Provincial  Treasurer 
advises  that  the  proceeds  of  this  issue  will  be’ used  in  part  for  the  redemption  of  Treasury  Bills  and  in 
part  for  Provincial  works  and  undertakings. 

The  Order-in-Councii  authorizing  this  issue  will  provide  for  a  Sinking  Fund  of  one  per  cent, 
per  annum. 


Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  official  circular 
which  is  available  on  request,' 

We  offer  these  Debentures  if.  as  and  when  issued  and  accepted  by  us,  subiect  to  the  approval  of  Counsel.  Subscriptions 
will  be  received  subiect  to  reiection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close 
subscription  books  at  any  time  without  notice. 

It  IS  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  August  1,  1935, 

PRICE :  90.45  and  accrued  interest,  to  yield  4.65%, 


r>uke  Price  6  66  lO.s 

Gatineatj  5  56  88 

.  6  41  •  \  ’  7.8 

On,.  6  41'  H”  78 

Inter.  H\dro  6  44  48 

MarL.  Que.  5*h-6I  69 

Mont  !,.>I  P.  5  51  166 

Ottawa  \'8*lpy  5*2  7D  ‘i2 


14ij  ♦ — The^e  excerpt*  are  from  the  «HHre*«  Ottawa  \'8'lpy  5’ 
62*5  on  The  Weste.rn  \'»ewpoint  a*  Applicable  Que  Power  5  68 
34*3  to  The  Bond  Market*,  delivered  at  the  IlKlllsfl^lals 
"5  luncheon  of  the  Investment  Dealers'  Asso-  .Ahitihi  5.8 

cialion  at  the  convention  at  St.  Andrcw.s-  <*an.  rement  5*  5  4« 
on-the  Sea,  June  2)rd  Mr.  Baker,  a* 

1} ,  .  I  vice-president  and  chairman  of  the  West-  J.  ^5^ 

gg  *  ern  District,  also  pre.*ented  to  the  con-  iT. c 

i  vention  the  report  on  the  finances  of  the  ig 

1  ■  SI  1.  •  1  1  .  xr- ,  t  J  V  p,*  u  rn  o  j  ■J  3 

,4,;  '  Pra.rie  province,  which  appeared  m  Tlie  gin-pEons  6-43 
Financial  Times,  June  29lh.  L 


The  Royal  Bank  of  Canada 
The  Dominion  Securities  Corporation 
_  Limited 
McLeod,  Young,  Weir  &  Co.  Ltd. 
The  Bank  of  Nova  Scotia 
Nesbitt,  Thomson  &  Company  Ltd. 
Harrison  &  Company,  Limited 
Midland  Securities  Corporation 
Limited 

Flemming,  Denton  &  Company 
Griffis,  Fairclough  &  Norsworthy 
Limited 

J.  L.  Graham  &  Company 
Bartlett,  Cayley  &  Company  Limited, 


A.  E.  Ames  &  Co.  Limited 

Bell,  Gouinlock  and  Co.  Ltd. 
Imperial  Bank  of  Canada 
R.  A.  Daly  &  Company  Limited 
Hanson  Bros.  Inc. 
Matthews  &  Company 

Jas.  Richardson  &  Sons 
Gairdner  &  Co.  Limited 

Ham's,  Ramsay  &  Company 
Gooderham,  MuIIin  &  Richardsen 
Limited 


The  Canadian  Bank  of  Commerce 
Wood,  Gundy  &  Company,  Limited 

Fry,  Mills,  Spence  &  Co.  Ltd. 
The  Dominion  Bank 
Cochran,  Murray  &  Co.  Limited 
Dyment,  Anderson  &  Company 
Eastern  Securities  Company  Limited 

T.  M.  Bell  &  Co.  Limited 
Irving,  Brennan  &  Company,  Limited 

Brawley,  Gathers  &  Co. 
Johnston  &  Ward 


102  on  102  no 

91  7.5  91  75 


103  25  102  00  -!  25 


CANADA’S  FOREIGN 
TRADE  UP  4.2  P.C.  i — ^ 
FIRST  HALF  YEAR 

—  -  or  Hritisil  comiv 

Totalled  $560,676,552  Com-  I'nvorins  df  tho 
pared  With  $536,726,575  •* 

•  tn-jA  fund.Tincntal  Ind 

in  1934  ,lnnl  .-.f  I- 


AT  THE  LOOKOUT 


THE  FINANCIAL’  TIMES,  MONTREAL,  JULY  19,  193S  _ 


sonal  Influrnres  in  nuniproiia  lines,  117AD^|?D0  UI<  Y  DI7D 
fnvorahlo  nnd  nnfavoralde  factors  ffUllAljIlU  IiIjLI  HU 
I  I  14  I  I  I  I  '•ocontly  have  ahont  halanced.  Steel  ” — 

activity,  after  dropping  sharply  as  u  CV/'CCC  A 

- — -  result  of  the.  holiday,  has  rownered.  IjAvIjUiJ  |j/ll\llllllju 

|VN-It,h  $5D7,024.  an  increase  of  $2fi6,-  a  further  pradual  reccs-  11117 

'  'anada's  total  trade,  therefore,  'I'"''";  thenex  TrVTIT  T  rAMpA|y  V 

ne  amounted  to  $fl!1.fi2.S,765  as  Prospects  are  that  iLAllLIj  l/Vlfll  nil  1 


sonal  influences  in  numerous  lines, 
favorable  and  unfavorable  factors 
'•ecently  have  about  Italanced.  Steel 
activity,  after  dropping  sharply  as  u 
result  of  the  holiday,  h.as  rot'overed. 
AlthouKh  a  further  pradunl  recos-  I 


(Continued  from  pane  1)  'with  JsD7,024,  an  Increase  of  ' 

i.  sucked  , hat  , ho  company’s  S63.  Canada's  total  trade,  therefore,  sion  ts  oxpecto,!  durms  the  nex 

Us  siiL^rstod  that  tno  (ompan>  s  «oo  s;->^  nc  nicnth  or  Iavo.  prospects  nro  that 

business  has  been  affected  by  great-  ^  *104  828  444  last  \4ar  '  a  de^  average  operations  will  not  be  nia- 

cr  liriti.sn  .ompetition  and  that  aiv>-  If'rlally  below  current  levels. 

lowering  of  the  protective  barriers  ‘  _  '  '  •••ph  contintiod  wide  gains  in  resi 

would  have  a  serious  effect  upon  a  dential  building  are  highly  encour 

fundamental  Industry  in  which  a  |  Small  Increase  aging.  Contracts  in  .inne  wore  a  1 

great  deal  of  Canadian  capital  has  I  In  Wholesale  Prices  nvist  double  those  of  .lime,  1034.  am 


heating  equipment  continue  to  ex¬ 
pand.  further  broadening  the  demand 
for  oil  Tiroducts.  Thus  a.s  we  loidi 
over  the  total  demand  .situation  it 
seems  likely  that  we  can  cxpoid  not 
only  Ji  cyclical  recovery,  hut  also  a 
much  further  extension  of  tlic  secu¬ 
lar  growth.” 

"Crude  oil  prices,  wc  hclicvo,  will 
rise  to  more  remtineratlve  levels  than  i 


INTERNATIONAL  OF 
NEWFOUNDLAND 
LOSS  INCREASED 


•Th  continued  wide  gains  In  resi- i  Booklet  Prepared  by  Dominion  those  now  prevailing,”  the  report  Deficit  of  $263,169  Largely  due 


EXPORTS  4  P.C.  HIGHER 


heen  invested  and  in  which  a  great 
many  Canadian  workers  are  employ¬ 
ed.  The  steel  industry  is  another 


dential  huilding  are  highly  encour¬ 
aging.  Contracts  in  .tunc  wore  al- 
nvist  double  those  of  .lime,  1934.  and 


The  Dominion  Bureau  of  Ptatisties  fayorahle  comparisons  are  expeetc^ 
index  number  on  the  base  1926=100  f^'fhe  re.si  of  the.  year.  As  a  result 
rose  from  71.2  for  the  week  ending  !  ‘'“’j 


Textile  Shows  Surplus  Used 
to  Stabilize  Employment 

LOW  COSTS  luVTIO 


eontlnues.  “Thi.s  we  expect  ns  a 
result  of  a  greatly  increased  demand; 
a  better  balance  of  the  withdrawal  of 
oil  from  the  ground  to  the  market 
demand;  and  the  realization  tluit 
crude  reserves  taken  at  any  reason- 


tn  Elimination  of  Elxchange 
Profit 

GROSS  WAS  HIGHER 

The  annu'al  report  of  Internation- 


Exnort  Fimrfcs  Featured  by  a'v  lii.li  faces  keen  outside  competition  -''T  -S’,"  ZZl  i  total  contracts  for  the  niomh  Selling  and  Administration  Costs  able  figure  are  not  inexhaustible  It  The  annu’al  report  of  Internation- 

1  A  *  •  I  I, id  which  would  he  affected  hv  anv  tc  ‘I-?’  for  the  week  ending  .  vear  to  vear  incrca-P  inf  Onlv  9  1  "’ould  be  futile  to  try  to- ncrurately  al  I’uwer  &  I'.aper  Co.  of  .\ewfoiind- 

.Markccl  Decline  in  Agncul-  ‘ V  "  12.  Vegetables,  Textiles  and  ,  .'^at-to->ear  merea.e  (of  Only  2.3  Per  ^t.  Chief  time  the  priee  ri.se  or  to  estimate  its  land.  Ltd.,  for  the  ye.ar  ended  De- 

tural  Products— W_hcaf  Ship- ,  ^  ,„p^o‘s;ed  Vha?  in  the  past ^  ”A.s  the  hulk  of  the  uncmnlov-  Reason  For  Past  Success  —  extent.  All  we  would  say  i.s  that  j:^_l’'v,V/;!iows  a  declinejn 

menLs  Off  12.4  P.C.  r  han-es  in  government  have  not  Products  moved  j  m^nt  in  the  dur.ahle  goods  indiis- i  .  «  .• -  holders  of  crude  oil  reserves  will  mM  .s.ile.s.  at  !t.h,3S...ois.  agatn.st  .$6,- 

becn  followed  hv  anv  sweeping  tries  is  in  the  ron.smietion  Held  ’’’f  probably  realize  a  handsome  profit  in  Cost  of  sales  and  expenses. 


mcnl.Off  12.4  r.C.  '"ToerK  An  ,h, 

I  o'  \n'tion-il  T'ev'i  ue  ‘'7".'  •'  n  i  Products  from  .64.0  to  54.1  I  "I reducing  the  burden  i  pense  of  employees  and  eonsumers  fitable  return.”  Lower  values  for  the  United 

or-i  fo?  t  o  nerio^  TJZ  ^  .r‘Y  while  weakness  In  livestock,  hides  , _ _  of  the  products  is  given  hy  Dominion  - -  States  dollar  resulted  in  a  loss  of 

elv  1  per  cent  to^inii  cr>riiplexinn  m<  .  Howe\e  .  reduced  the  Animal  index  i  Textile  (  ompany.  Ltd.,  in  a  booklet  Border  MuniciDalitieS  Are  $-'>9,::(;u  in  exchange,  as  compared 

ai^  ZZs  A'.  TV.  D  'from  71.9  to  71.2.  MasseV-HarrU  ,  -''hareholders  under  the  title  ^  c  with  a  profit  of  .?4,”,T37.5  in  the 


Ottawa  .\n  incrr.ise  cf  12  per  changes  in  the  national  t 
cent,  was  shown  in  Cnnadi.an  ex-  and  iltat  there  is  little 
ternnl  trade  in  tiie  fjr.st  six  monilis  j  tliat  an.viliing  like  a 
of  the  19^5  calendar  year,  .according  ■  spirit  is  likely  to  demln.i 
to  Department  of  Nation, -tl  Ticvcntic  •  ;,,iTitinistratiop,  whatever 
figures.  Lxpoi-s  for  the  iieriod  rose  ,ip;,i  complexion  mav  be. 


f'.n.na  from  last  vear’.s_$.'<;9.r..-.9.ti6L  Svill  be  un.setiled  to  a  degree  unti'l  — 

ivhile  itii)i.'rt.s  were  a. 2  per  cent,  political  air  lias  been  cleared  at  i 
higher  at  these  combine, 1 .  |  Larger  Volume  Of 

making  a  lot.il  vtc;  pal  ('otitnic; f  c  serionsnc.'s  of  the  .lapanese  i  Building  Maintained 

?Y..!YY.„YL  YYYY^YY.Y"'-'’;.Y:YY'''rcat  t,.  impose  a  sttrtax  on  Cana-,  h.., 


ivnile  ttn)ii'rt.s  were  a.,  per  cent,  j^c 
higher  at  these  comhincl 

m.aktng  a  loi.il  ■\tc;-p:il  ('otutiicrcc  .]•. 
for  the  six  niomiis  of  .Li(;o,(',76..V..'.  i 
a.s  compared  v.  i;h  ■'‘,'.i:.72'i.'.7‘>  a  yc;ir 
a.srn.  ; j 

The  period'.-  trading  restilted  in  ,,[■  ; 
a  favorahle  h.ilanee  of  ''''Ldl''.  ■ 
a  reduction  of  .-i-m:  i>\lmaicl>  per 
t  ent,  from  the  .'41.-”'L"  17  export  stir-  „ 
Plus  report)  d  ;t  >-rnr  ;igo.  U]’ 

•turm.  the  fa\or,:hlc  balance 

hern  well  ah  ad  of  ri  t  ear  ago.  hm 
in  that  piomh  the  ONnorr.  siiridus  ! 
was  le.4s  th.in  half  lli.'it  of  .Tune.  ' 

Ift.!} 

Lrit 

Kxport.t  fi.gttrrs  for  tiie  period  are 
featnred  h\-  ih.^  im’rKr,!  d.flipe  in 
r.grietiitnr.i!  p  'd'l.'-.-.  tpostl;. 
fh:pnist-o.  -.n  tins  oitt.- stficatton 

being  \  ihtrd  at  .7x.o9.t.'. as  t  oni- 
l.ared  w  th  17-:.;''"’  a  vear  .i-". : 
a  drop  of  'ttlit  1.'  t  p.'f  (  err.  Foiesi 
predtir’  t'-'.ide  !]p'  h  st  showing,  a  '  ' 

t.  -.it  ..r-  s',;  f  .ij.',  eompaiing  wirli 

.n3.:76i...-rv.  v.mr  ago,  cn  ir,  re.tse 

Of  f  1  p.r  Uxpofs  of  non-  ["’'Y 

lerrmt.-.  me-.il'-  to-.oile.i  Is ji.y.pnt,  held 


Massey-Harris 

May  Show  Best 

Year  Since  1930 


V  ipcil  out  if  ilie  tax  threat  is  put 
into  effect.  I’anada  wotild  then  he 
iinable  to  compete  with  tlie  United 
.-ii.ites.  he  sa>s.  It  may  he  pointed 
out,  however,  that  the  .lapanese 
sirttntion.  serions  as  it  may  he  for 
Dritit'h  I'olnmlda  exporters,  is  a 
|■.■^rnpara!iveI V  small  set  hack  as 


of  the  products  is  given  h.v  Dominion 
Textile  Company.  Ltd.,  in  a  booklet 
^  issued  to  shareholders  under  the  title 
of  "Financial  Hi.stor.v  of  Your  Com¬ 
pany.”  The  brochure,  it  is  stated, 
was  prepared  by  G.  B.  Gordon,  man¬ 
aging  director,  and  L.  P.  Webster,  i 
secretary  of  the  rompany.  | 


Lower  values  for  the  United 
Slates  dollar  re.sttlted  in  a  loss  of 

Border  Municipalities  Are  I  ''''  t'seiumFe.  as  compared 

..  j  D  .  o  1  C  with  a  profit  ,.f  .'!;4,likr>7.'>  in  the 

IVlcrgGO  Hut  Solution  Ot  previous  year,  wliicli  rosullpd  in  not 

Debt  Problem  No  Nearer  '■<'dticed  to 

rroDiem  iNo  r,,o_  si.sij.Lhto,  ipter- 


I  nc  sertousne.‘=s  or  me  .lapanese  t  uuHOing  IViaintainea  • aging  nirector.  and  I..  P.  Webster.  -  -  le.-i,  dcprecitition  and  bond  dl.srntinf 

,„rcat  to  impose  a  surtax  on  rnn.a-  The  value  of  the  building  permits  -  -  ,  secretary  of  the  rompany.  (Continued  from  page  1.)  i  ntuounte,!  to  .?Lri07.7 1 2.  down,  from 

titan  imports  has  heen  emphasized  (Uontinucd  from  Page  1.)  After  reviewing  the  history  of  the  blork  any  plan  of  debt  refunding  s^.nn.i-tti.  \rt  loss  dediiriM  from 

hy  H.  R.  MacMillan,  the  lumber  king  n7  p«6  an  increase  of  *eqi  ^Sl  ^  importance  to  deal  with.  The  com-  "'‘ganization  from  the  time  of  its  which  us  unsatisfactory  to  them .  |  f;„,  pi,is  wa.s,  therefore.  $263  169. 

of  the  Pacific  coast,  who.  declares  ^^er  Mav  and  $”  705  606  over  ’the  Tea''  was  in  1929  and  u  ^  f"u«dation  in  1905  as  a  merger  of  These  committees  are  representative  i  acninst  ,?I69.016  at  the  end  of  193.2. 

at  British  Columbia  lumber  and  significant  compiirlson  of  June  was  caught  in  the  crash  of  commod- i loading  cotton  textile  not  only  of  the  institutions  that  hold  I  iraving  surplus  i.alanre  of  $3,070  - 

g  i  xport.s  to  .Tapan  will  he  entirely  's-  ^  ^uildln-'  au-  P'’ioes  with  little  in  rash  but  with  operators  in  the  Province  of  Quebec,  the  bonds  but  of  individual  inve.stors.  ;  in  rompared  with  $3,333,253. 

ipcl  out  if  ilic  tax  threat  is  put  fhorired  in  earh  month  of  the  nresent  ‘‘‘’ooiints  receivable  of  $22,810,950  «'>'■  "f  which  were  then  in  a  poor  fin- j  To  some  extent  tho  committees  will’  currcni  as.sets  of  $.3,286,318  com 
;o  effect.  Canada  would  then  he  u  picher  than  in  'the  inventories  of  $31,314,545,  bank  condition  duo  to  cut-throat  |  work  together  through  a  .joint  com-  ;p,,,c  with  current  li.abilitic;-,  of  $2,- 

laMe  tn  compete  with  the  United  ^^nth  of  19"4  while  since  accounts  payable  of  55..  .  «’mnpPtition  arising  from  over-capa- j  nilttee  which  plans  to  gather  all  of;  ,1,0,0ns.  making  net  w.orking  capini 

.lies,  he  .says.  It  mav  he  pointed  ; 'the  accrecate  for  each  ' ‘^''•*■^51.  and  a  funded  debt  of  1 1.106.- 1  J"  mdiistr.v.  and  the  manner  |  the  information  necessary  h.  .judge  of  $2,6(6.119. 

..  ,,n,v.v.r.  ,1,0  ,T„P»00,0  „“  ;TVa,.  .lLo  “ocdod*h.,  for  ,hT».„  '  LV^"nTndanT''a„T  rmTioX'u.o  wort 

Tinnon.  s^rion?  n  mav  h(*  for  /^rtt-rAc^/NnHiner  io«'^  had  paid  off  all  bank  loans,  uh'  i'nancian>  ana  pn\sicaii>,  tne  ,  posea  ny  tne  iiscai  acofu  ana  spon  i  shownl  some  inrrease  --ifir)  4)^fi  tons 

■irish  r-oliunbia  e.xpnrrors,  us  a  ^Ltia^Sihl  liquidated  or  written  off  receiv-  '  in  discaasing  the  origin  |  sored  by  the  Windsor  tnnance  Com- .  ^01  a,,.  eomparFd  to  182.801.  tons 

mparntivelv  small  set  back  as  nn^\^  r^irorH  ?n.565.394.  and  inventories  ]  mission  is  an  equitable  one  for  tbe  jj^  gross  revenues  derlin- 

mmired  with  the  procress  which  InY/rmrihV  month  in  comnsrUon  w^fh  «»^.’fcnS0.  Cash  had  been  in- 1  ,  foregoing  shoxvs  a  record  j  various  groups  of  bondholders.  |  ap,>rovimatelv  $375,919  as  a  re- 

e  I  anadian  forest  industry  as  a  ‘ :  m'f’ased  to  $735,068  and  funded  debt ;  .  ^  the  crea- ,  4> ill  Take  rime  Ysult  of  lower  avo’-aae  selling  prices. 


.  omtV'ircd  with  the  procress  which  1 4“''.  record  decreases  -j,  ■  ^  ^  ^  J  ”lf  the  foregoing  shows  a  record  I  various  groups  of  bondholders, 

tho  •.  anadian  fo  xst'^mdust  V  ,7^dunng  the  month  in  compar.s^  of  successful  growth  and  the  crea-  Will  Take  Time 

June  last  xear.  i _ _ , _ j  _ ,  f  on  of  .^nhstantla  onrninw  N.e.*otiat  one  I  h  n  on-  t. 


prafic.illy  rnchan.T'd  •'■'tti 
ago. 

Following  .ore  the  export 
for  the  iir.-r  i',  m''o,h.  .-f  i 
J9.'..5; 


.-s-.ftcation  ‘  ^  June  last  year  .  had  been  reduced  hy  nearly  $2,009.- '  Y*""  sub.stantlal  earning  power  |  Negotiations  with  a  view  to  re-  T-lm  low  price  „f  $19  a  ton  net  de' 

couple  of  voars  from  the  low  of  the  iT.  Ion  addition  the  company  had  beginnings,  there  still  ;  funding  can  be  expected  to  continue  ,-hi(.ac,o 

'  "‘Y,  rlenre.'shm-  ,tmt  remverv  has  been  i  "V  ‘1,*;  written  down  certain  fixed  assets.  ;  remains  ^  be  dealt  with  one  indirt- ,  over  a  period  of  several  nionth.s  an,  ,  np„.,.p,-ini  declined  on 

Y  one  of  tlm' Important  factors  in  the  The  net  re-sult  of  these  five  years  is  sometimes  levelled  |  may  even  run  into  1936,  None  of  pf  -, 

Ivrwinc,  a  pxp.trMon  wltich  h  is'marked  of  managerial  effort  should  ho  that  i 'nf^rested  desires  that  a  ; 

tine  wFh  ^  ' -nic  nrome-s  ^hotR^ rb^ charges  will  he  lower  this  year  !  P'^'di'^  at  tho  expense  of  |  plan  he  formulated  unles.s  its  pro- 

‘  ir,  sc  o.mferences'  no  v  be  n-  granting  of  construction  permits  than  for  many  years.  A  saving  of'"®  workpeople  and/or  the  consiim-  visions  can  be  fulfiiled  without  re-  ,,,p  p„„jvaipnr  of  $134  389  w.-is  re- 

Y’’, held  pro'-c  more  successful  th  ,t  Y'"’’  ^  f^hown  on  '  cotton  goods  in  Canada.  The  course  to  furt-her  refunding  after  :,i,.p^  nffilinied  comp.in- 

■  Titoso  „  irch  have  been  hel,  In  t^he  ’•"♦'mPlo.vment  relief  bank  interest  alone,  although  re-  answer  to  this  charge  Is  written  in  i  several  years  At  the  same  time  jpg  i-p.pioeri  in  $898,667  but  the 

»  c  y,  ir,  .  on  Iia  1  neiu  in  me  measure,  the  movement  in  general  sumption  of  manufacturing  on  a’*"®  "ot  necessary  to !  bondholders  are  seeking  to  salvagei  p  ,  ,  ^  ;  inoi-ossori  h- 

p.i-t  srill  further  improvpment  for  operations  has  also  heen  large  scale  may  have  caused  the  the  total  figure  of  sell- '  as  much  of  their  investment  as  pos- i  jY.'in to  $L759  999, 


‘Y  'c'^'',  further  improvement  for  puilding  operations  has  also  heen  large  scale  may  have  caigsed  the  1”°*^  beyond  the  total  figure  of  sell- nis  much  of  their  investment  as  !  ,$|,.-,n.9ii(i  to'  *) 

’  e  forcit  in.tif'rv  could  be  looked  fH^nnrily  more  f.avourable  than  in  company  to  borrow  again-  Bond  in-  ■'i'?  administration  expenses  and  !  sihle-  Regardless  of  the  method’  -j-iY  cnvernriici 

the  la.st  few  rears.  terest  charges  should  be  slightly  less  "°d where  and  why  there  .  that  is  followed  in  carr.ving  nut  a  p;|,|^v,Tv  iia 


Econvimic  Index 
BciiiT  Maintained 

<4-,  jn'  the  cctnnniic  index  of  the  Bureau 
^^!7.:>l  of  .-^Mfisnes  in  the  week  ended  July 
■  >;  w;,.-;  pr:i("tc  ill.v  ninintatncd  at  the 

.'j:,' Y, 4  h‘\el  of  ti'.p  jireceding  week.  <  ;ir- 
;ii!'l  lioml  prices  were  the 
.  I  f'ti.-; tjve  f.tctiir.s  while  whole- 


and  depreciation  allowance  has  gra- ■  been  earnings  in  excess  of  dlvi-  refunding  programme  it  is  ■expecied 


The  envernnient  owner]  .Newfound - 
I.md  Ratlw.ay  iia.q  .just,  (ompleteil 
new  wHrrtiou.ce  and  dfick  fHCillties 
at  Dorr  au\  Ti.isqiies  wltich  i.s  the 
soul  herilino.-;t  poll  on  tiie  west 


Wheat  Movement  dually  been  reduced  for  the  past  requirements  year  after  year.  that  the  M'indsor  Finance  Conmiis-  j,,  Basques  wltich  is  the 

I  .’Xlf  SitYriO-JI  few  years.  While  fixed  charges  and  i  Katio  of  2.3%  sion  will  operate  in  »  superyisory  , 

S  extraordinar.v  charges  have  heen  re-  "In  thirty  v-ears.  aggregate  selling  ^nr  many  xears  iinit  Y  '  ortnst,  and  is  open  lo  n.ivigatioii  at 

Total  freight  using  the  SL  Iaw-  duced  operating  earnings  have  heen  and  administration  costs  amount  to  "i  Th'' i'-’"  a.  The  .  ..nt-pany  h.i.v 

nee  can.ils  in  June  amounted  to  ,  increa.s-ed  this  .vear  with  the  result  $19.64.3,629.  while  in  the  same  f ime, !  T"  completion.  Ad  !  ]pascd  iheso  new  f.icili^ties  for  a.  ten 

2.962  tons  .ns  agamst  991,255  last  ibat  depreciation  a.nd  bond  interest  the  company  has  sold  $460,915,608  '  Pfriod  witli  ilie  right  of  re¬ 
ar  M'hent  decreased  hy  21,390  charges  may  well  be  covered  out  of  '  worth  of  roiton  goods,  indicating  ^  ‘’r>rt  \v  Indsor  is  financially  ronantii--  „p.^p.,]  .,p,j  .p^ip  continiio 


H  rence  can.nls  in  June  amounted  to  ,  increa.s-ed  this  .vear  with  the  result  $19,645,629.  while  in  the  same  time  '  b^’f’n  carried  to  eompietion.  !  i^asc 

untn.a.ned  at  the  _.,g  agamst  991,255  last  'hat  depreciation  a.nd  bond  interest  the  company  has  sold  $460,915  60S  T'’'' "'I*’?. ‘’’'’’TuT  Y'e-tir 

d  n-  "9ek.^  j’Ye  ''"bent  decreased  hy  21,390  charges  may  w  ell  be  covered  out  of  '  worth  of  roiton  goods,  indicating  ^  f^rt  "  (i^sor  is  financially  rohabtli- 


bushels,  but  this  and  last  rear’s  revenue  and  increase  in  the  com-  ratio  of  2.3%.  The  companie.s  that  i  *'^'*'*^  although  presumahlv  the  citv  siupmpp,  ,,f 

*  ..  _ _ «.  .  «  .  --1  :r»nn  rvift/Nt  enmn  C<irv'i4’r>  ond  r  fTPs;  fin  It  S 


U  -'i  -Y-Y  T"'*  -Dine  wheat  shipments  were  the  Pany’-s  deficit  account  will  depend  can  show  a  figure  of  2.3%  in  11,(3  |  yon  nieet  some  serv  ice  charges  on  its 

jiic  reniatncd  .  ad.v.  uanir  |jj.i„pg,  11,21.  Anthracite  coal  >argel,v  upon  provision  thought  ne-  connection  are  few  and  far  between.  ' . 

TY  ,  t  ■''^'i''”l?h'i  Y  >f<hter  hut  hitumlnous  in-,  pessary  for  had  debus,  foreign  ex-  Such  a  figure  is  all  the  more  re-!  I*""'  *’'1 

T  -  T  wn  in  .  ZI  Z  crcascd.  I  chan,ge  and  contingencies.  markable  in  ihe  rase  of  a  company 

'  „  i  '  This  reflected  the  .Tune  situation  \rrears  Still  a  I’rohlem  'b'^'  manufacturing  a  cheap  com-  'I"®  Y  ’  '1  nH 

Price.s,  .  .  irrears  .'siiii  a  1  rnniem  _ _ , _  .*  .  fiscal  npcnt  and  the  v.Trioiis  hond- 


were  at  lower  levels,  while  a  minor 
ii  4':  ri'cr.-sion  w;i.s  shown  in  common 
1 1  ss 4 '  eteek  price.s, 

ii,  IV,  The  gain  in  the  eennomie  index 


creased. 

This  reflected  the  June  situation 
•at  The  Saitlt  .‘=te.  Marie  canals, 
through  which  only  19,816.725  bush- 


markable  in  Ihe  rase  of  a  company  foaled  down  rematius  in  doubt  and 
that  is  manufacturing  a  cheap  com-  1"'®  'he  mam  problem  of  the 

niodity  w  here  both  the  intrinsic  vt.luo  '^^ent  and  the  various  bond- 


improved  earnings  will  not  mean  of  the  raw  material  and  the  soiYns;  'be  "ext  six 


I  'inadi',. 

derline  in  I'.ne.  .'ic'e-fi-ng  to  the  '.1  9j  x  The  steel,  oil.  ffiod.  hever-  '■’>110-. 
riiiift  i.s.sued  bv  me  Dep.artmer.t  of  ace.  telephone  and  mlseellaneons 

N'.i’iona!  Rev  enue.  To'.nl  ir.nde  .'’rK  ks  .'i  vera ged  higher  than  one  Smaller  Movement 
aremmrrd  -  x..::'-! . v  -  tv  .■.-mt,'.;, -d  .v  ir  ago.  The  groups  showing  de-  qj  Freight  Shown 
w::li  .81, 'Ll:,  ■  i.,  .L;;ii  la.'  >  ar  <i:iiew,:'.  nulling,  textile  and 


.1'.  show.'d 
■o-fhng  •'>  tl 


918.  The  steel 


shipnicnt  of  newsprint  during  the 
winter  nt.'inllis  wlien  the  Itarlior  at 
(  orncr  Brook  i.s  i dosed  li.v  ice. 


Business  in  the  West 

XYoclilr  nepnrt  of  «lie  Cnnndtnn 
I'mllt  'Vlrii'fi  Triixt  .Vkkim-IiMIoii 


tion  of  the  four  miinieipnlities  fnv- I  I'innipeg.  -M;inufaciurers  report  a 
ored  the  keeping  of  assets  and  lin-:''9ir  volunie  ni  htisiness.  Mhnle- 
bilitie.s  of  each  of  the  mnniciiialitic.s  ^"'9  Kroccrics  continue  good.  Dry- 
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,\.'v  f-e.;giii  movement  re- 
Ha.ord  gain  ef  net.rly  -1 
2‘'.rl,  week  over  the  25th 


-  :  total  some  $1,209,090  next  October,  sale.s  would  have  meant  a  total  ex-  bilitie.s  of  each  »bc  munictiiaiittc..  '  a-,  y  , e  ^  .r>  - 

_  „  ^  .Vo  official  indication  has  ever  been  ;  penditure  on  this  account  of  .$46,100.-  separate  from  each  other,  f^be  i om-  ^  ^ 

Smaller  Movement  given  ih-at  capital  structure  will  be  999  over  the  company’s  lifetime,  and  mission  made  no  roncrete  ®"Ke7"'’"  ,,Tiwarr’-,nd  inint  cont  one  ZtZ 

Of  Freii^ht  Shown  '  reorganied  but  informed  inve.stment  could  not  have  ckrned  the  least  re-  as  to  how  present  debts  ®bT'  b9  ;  Jbn  Retail  imdrYenons  tn^ 

"P'"'""  holds  that  some  plan  must  pmach  for  extravagant  methods  of  '’'’funded  and  thi.s  phase  of  ania  g.  |  fairlv  good  owin"  to  vwirmer 
(arlnndings  on  1  anadian  railways  be  proposed  once  the  companv  re- '  conducting  business  The  saving  mation  was  left  to  (he  1- tnance  (  out- ,  '  •  ‘  soon  ovvin.,  to  w.iimet 

fer  the  week  ending  .Tttly  6  totalled  turns  14.  a  more  normal  "^asis  of  TherTore.Vt™^  mission  but  the  Ro.val  '  ■«''"''"®®b’'' i  ^  Y^’Tarco 

.i9.8„5.  a  decline  of  112  from  the  earnings.  With  .sinking  fund  ar-ially  expended.  $19,64.5.629  and  the  report  does  savv  I  otit stand'ings  st  11  SciU.  to  YY  leeV 


the  2‘.Tt.  week  ever  the  25th  enrresponding  ■week  a.  year  ago.  and  rears  of  $1,200,009,  preferred  share- '  amount  that  might  have  heen  ex- 

.s  ;n  the  first  s;x  months  of  of  5.691  from  the  preceding  week,  holders  with  Uiv  ideids  of  over  $3,- '  pended  at  Ihe  hypothetical  ratio  of 

-eir  vc.ar  were  1.114.999  cars  according  to  the  weekly  report  of  OOu.OOii  in  arrears  are  faced  with  a  :  lOf/r,  $46,109,909.  i.s  $35,454,371.  Total 

ahoiir  i.r.9.5,099  in  The  .same  the  Dominion  Bureau  of  Statistics,  long  wait  before  dividends  can  he '  dividends,  common  and  preferred, 

-•!'  las*  year.  The  gain  for  All  commodity  group.s  with  the  ,  resumed  and  arrears  paid  off  unless  distributed  from  1995  up  to  the  pres- 


Bondholders  Will  Lose 

".N'othing  can  .save  the  bond 


nes.s  fairly  good  owing  to  w.'irmer 
weather.  Wholesale  lolleciinns- 
ciirrent  .arcntinis  fnirly  good  hut  old 
otif.stnndings  still  difficult,  to  collect. 
Retail  collections  slow. 


holders  of  the  Border  Cities,  with  j  Kogina.  -  Wliolc.snle  trade  report 


the  possible  exception  of  those  of 
■\Valkerville,  from  substantial  loss. 


volume  in  groceries  conijnup.s  satis- 
factorv  but  somew  hat  lighter  in  .siint- 


w  i'll  -28t.i’  ;,i7i  O'  'll..  ' 

ing  ihrt'.  -mo'-,-',  iir-i  i.id  ^ 
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f  ,  ,pi,,.T 

!■■  c,,-f,.:,j,i,ni!- 
1  of  v.;ir. 

or  imi'orf  ,  m 
ye.ar  tot;,  lied 
favorable  hal- 
!i  -Ik  .e.rno 


\Vboir,.,4ie  prices  avera.ged  the  index,  wdth  1926  representing  199.  ,  p.m  rrgardle.ss  of  difficulties  that  Would  all  dividends  have  been  w  iped 

.-amc  week  ended  .Tilly  5  as  In  the  stood  at  73.33  for  the  week.  remain  to  be  .solved,  .shareholders  |  nut  by  a  not  unreasonably  higher 

P'  crcd  ng  week.  IVheaf  and  coarse  Compared  with  the  correspondig  take  the  view  that  the  recent  state- ;  cost  of  doing  bii.siness,  but  also  a 

P.C  exec.p*  o.iLs  recorded  decHne.s  week  of  1934.  grain  and  grain  pro-  ^  ment  issued  by  directors  of  the  com- !  further  $11,699,099  would  not  have 

•be  Winnipeg  fxihange.  Oats,  ducts  dropped  98  cars,  livestock  99.  pan;.-  gives  more  grounds  for  hope  been  available  for  w-ages  and  other 

'be  orher  hand,  advanced  from  1  nke  17.  pulpwood  36.  other  forest  than  any  statement  in  recent  yejrs  purpose,s.  inrluding  the  creation  of' 


Refinancing  schemes  designed  to  i  "tfL  months.  Dr.v  good.s  lair.  Hard- 
get  them  all  their  money  hut  ha.s-  '  "y  and  country  retail 

ed  on  such  assumptions  as  that  i  trade  \ery  quiet.  t  ollection.s 
present  maintenance  btidgel.s  c.-in  wholesale  current  account.;  .sati.Tac- 
he  adhered  to  w-ilhout  increase  for  I'’'’.''-  Retail  city,  itrcssure  needed 
40  years  or  that  large  increases  In  >n  most  rases-  <  otinlry  poor. 


hand,  advanced  frep. 


per  Vmshc!  to  42.6  cents,  prodiicrs  76.  ere  27.  merchandise  of  unless  the  chairman’s  address  at  the  ’  equities  and  reserves. 


revenue  from  sources  not  at  pres¬ 
ent  known  will  he  available  in  the 
future  are  vain.  But  eitizens  of 


Moose  .law.  AVholesale  hoots  and 
shoes  quiet.  Whrilesale  hardware 
and  groceries  report  htisines.a  im- 
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Crop  Condition.^  Are 
Crntinuing  Promising 

In  general  crop 
ib:  o'tgl.o't;  '  I'nad.i  coni 


Phase  of  More  Rapid 
Elxpansion  Now  Due 


follows; 

i  ’’.Massey-Harris  directors  feel  that 
they  ha\e  reason  to  be  encouraged 
with  the  (irogress  which  hius  boon 


I’ompanj's  I’olicies. 

"The  establishment  and  mainten¬ 
ance  of  extremely  low  overhead  coats 
i-an  he  credited  to  the  policies  which  j 
have  been  pursued  steadfastly.  'I’he 


efforts  passible  to  hold  their  loss 
to  a  minimum.  .\o  local  politic.s 
or  economic  ihenric.s  should  he 
permitted  to  stand  in  tlie  wa.v  of 


i''tiir;i!  prodit' 

\;.l;ti  III  ,ir,; 


'xiniatoL 

'  mdi;' -. 
im- 


■  •  1 . 01...-,  I ...  -  .1.  ..oil,... ■M  ,i,r  ,  iia II  11X111  ,iuiiio.s.s  ai  imi  equilies  arm  reserves.  ■  . . . .  ,  ,  inmvinx  Urtait  i-vor-rvisc  i-nint  Ox 

«■  m-'ces  receded  ar  Tornn-  les.sthan  c.a.rload  lets  five,  and  mis- 1  la.st  annual  meeting  be  excepted.  '  rnmnnnv's  Policies  Border  area  owe  their  bond-  '  1  . 

I  ■onpe’-.  lead  and  tin  were  higher  celianeous  freight  136.  Foa!  Increas- I  The  rurrent  statement  covering  opei- ,  ..t,  ki-  n  1  '  •  •  holders  nothing  less  than  the  br.st  ,  '  pV-i  'i  '  ■ 

New  V.-k-  w’nile  zinc  and  silver  ed  by  195  car.s.  lumber  bv ’99,  and  ationa  since  .November  39  1934  is  as  I  esrabit.shment  and  mainlen- ,  ^ff^rts  passible  to  hold  their  loss  ,  ■■'asUlooi  .  Retail  trade  has  been 

, '-.  fl  lower  leve’s  pulp  and  paper  bv  97  ’  follows;  ’  ‘'®  ,  nnce  of  extremely  low  overhead  co.sts  ,  n,  a  minimum.  .\o  local  pol it tc.s  ei.x  good  1  lie  Inst  week  or  f’n  da,;  .s 

,  -I _ 1  ".Mas.sev-Harris  directors  feel  fhnt  I  or  economic  Ihrnric.s  should  be  'owing  to  the  w-arm  weather,  which 

.  thev  ha;e  reason  to  be  oncouragYd  '"eadfastl.v.  Tho;  permitted  to  stand  in  the  way  of  ’  has  added  great  y  to  the  sale  of  snm- 

Phase  of  More  Rapid  „ith  the  (irogress  which  h-us  bYcn  "'‘®  eultivalcd  public ;  effort.”  1  met-  clothing,  shoes,  eir.  Country 

Expansion  Now  Due  made  up  to  .Iimo  39  e.speciallv  as  ‘"•'‘'i"'-,  More  definite  were  the  rreommen- ' "’1")'’.  however,  ts  r.-tiner  quiet  and 

litiens  ^  the  results  of  la.st  vear  showed  sub^  Propaganda.  Nations  of  the  Boards  of  Supervisors  not  as  brisk  as  would  he  .expected 

prom-  cr.-intry  has  cone  through  3, ^  (-last  Windsor  and  Sandwich  ""  ren  collections  still  lonfinue 

jY  pf,  only  the  fir.';!  nr  mild  phase  of  busi-  ’  ',(3  „„  legitimate  excuse  for  expendi- i  ^^.[,((,1,  ^lay  form  a  basks  for  discus-  Food,  althoiigli  nothing  being  collcct- 

:i=iir=’  no.s.s  recovery”;  on  the  basis  of  Sim-  ■.•'sales  to  lune  ■o  show  -m  in  I 'ure  of  money  in  channeks  not  di- ’  (pading  lo  a  refunding  pro-  <’<'  on  old  accoiinl.s. 

10-110  depre-ssions  of  the  Pro-  crease  ov er  i lu-  c.,rresi.oiiding'perk7d  ' 'k  ''""T'''-'*  TTT  gramme.  suporvksor.s  made  < .  Groceries  continue  to 

,  ol-  longed  type,  tho  phase  of  rapid  ex- ,  (-i.'m  „f  ai.moxi'iriie  v  '  ne,  Yen  Production  of  its  goods.  '1  ho  reports  last  February  and  stig-  "'ove  in  lair  volume.  Hardware  i.s 

■cTs  of  r>'>"'='on  wouiri  appear  to  he  about'  "v,  jn, tease  in’ extie'r«7s  h-is  been ce.sted  that  the  principal  amount  of  eoniewliat  di.sa  (>[>01111  mg  Dr.v  goods, 
ample  Brookniire  Quarterly,  incurred  notwiihstamling 'the' ere  it'""''’  7"'  1  'Vindsor  bonds  should  remain  cb, thing  ami  hoots  and  shoes  moving 

ngthc  T’rwcress  in  1931  wn.s  at  the  slow  er  turnover  owing  to  the  rigi.f  ,  on-  1  unchanged  hut  that  intcrc.st  .shouhi  f""’"''-';'  -^'""'ii"''iI<'  supply  trades 

,  -pace  shown  on  the  chart  bccau.se  ,rol  which  ’lias  been  maint  Bned  hi  f-'"'""’ing  expomses.  a  ver.v  l.tw  cost  j  ,,p  reduced  from  the  pre.seiit  average  ■  hihI  places  of  .-mmsenioni  coiil.imic  t» 

smith-  "*■  1''’’’”  nreessitated  fur-  (,oad  office  and  at  all  branches  >f  ndminisiration  and  distrihnlionT.„„  rate  of  5.7  per  itui.  to  a  rate  .I"’  p.'it  rontze.  .  \cr.v  little  re- 

ther  readjustments.  t,iit  a  huge  p/,.  Hie  cjnipanv’s  activities  end  a  moderate  return  on  invested  ^t.^  percent.  M’indsor  liiis  hern  diiciion  l,emg  made  on  old  [>,9.st  due 

li'oSi-i  "’"'i"'  demand  has  heen  built  up  '  ‘  ‘  ‘  capital.  They  are  not  prices  inflal - 1  rate  of  3  per  ccni .  I hii.s  ■’fccoiinis. 

,  f..7’  during  the  past  five  vears  of  d's-  t  rops  a  hactor  f,,[  (,y  r„st(y  advertising,  by  the  "P- '  far  this  year  It  was  also  propo.soil  ;  I  dinonfon.  Wholesale  groceries 

'  ‘nt  'incilv  siit>-nnrnial  activiiv  "Fa  v,,rable  crop  prospects  t  hroiigh- '  keep  of  expen.sivc  offices,  by  'hCiji,,,,  ,[„.  princiiial  of  Ptindwich  dc-  and  itrodiicp  .sal  islaciory.  Drygoods, 

^fi-rm  Abundant  financial  res'oiirces  are  'umida  apttear  to  .justify  exi>ee-  payment  of  extravagant  salaries,  ,  hpn,„rrs  outstanding  should  lie  ro-,h""'i’  mid  .shoes  and  liardware.  ami 
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Menace  of  Ru'^t 

Now  Tiireateps 

Wlieal  In  Wccit 


'■'  In  gener.al  erni,  condhiens  ^  , 

•>  -',;>...g:,"tt  '■t.na.ia  rontintie  prom-  J"''.  T" Y’''  7h 

'  na  a.c.'ding  l.  reh gra (ihie  re-  only  the  fir.st  or  mild  phase  of  busi- 
rt-  the  Bu:e-„i  ef  iStati.stir.s,  "^-ss  recovery  ;  on  the  basi.s  of  smi- 

m  ve-e  damage  eonfinr-l  to  7''^'  dep'/e.sstons  of  the  pro¬ 
le  4,,.ra::  We.s'evn  British  I'ol-  'VP'’-  Phm^'’  '>f  rapid  ex- 

-•  1'  sho'-ing  the  effects  of  P'>"'=mn  appear  to  he  ahout 

'tt  ,".  v  sea'-:  n  ’  droug’.t  but  ample  '"'f-  -®®va  Brookmire  Quarterly.- 
L  ia,'.,-  been  reecive-l  duringthe  T’ri^gress  ,n  l.t.,!  wn.s  at  the  slow 

,  w  e;--  ,  rop.s  hi  important  ’7'^  Toe,"’’''  T',"’"'" 

•  --eit't.  'm  .'.Iberta  and  s.-tirh-  ^ven  s  of  1933  neee.ssit.ated  fur- 

n-  V  ,  -t..,',  '.-laskat-hewan  continue  to  'her  readptstments.  but  a  huge  ,v,. 

T.„  ,;..o-,gh,.  In  Manfohn.  T 

„■  :  ■  'p.;-  hee-„,,e  an  important  fac-  ‘'‘^^rars  of  d's- 

'  'r  .-ing  upon  the  deveb.pment  'm'-'ly  st.h-nornial  acttvit.v. 

■  „r  ..  .'n  .  f'.ps  .6ome  damage  from  Abundant  ftnanctal  resottrees  are 

,  c-,'s,ure  i;  ror,->rted  in  Present  to  exploit  this  demand  when 

. '■  restored  eonfulenre  stimulates  htisi- 

.  f  ,  xtx  >x  rtess  initiative. 

>■1,11,  i-ond-'-on.-  are  favorable  in 

...ov,  The  normal  recover;-  forre.s  sup- 

*'  T '  r*  ^  nniinir  T'l'nvinFf'S  v\lTn  .  »  i_  n  •  i  m 

■  ’  ■  '  '  ,  r„  rmnWcf  piemented  hy  mflat.innarv  Infltien- 

^  rr  ...  YereM^  ""i''’’ 

to  aiay  start  at  any  time.  The  effeetts 
-,  bio'kw  .fil  in^  'tmYt'Yres  r^-e  ' "a:  111  expanding  hiisines.s, 

>■■•:, e  ..e  i.T.n.,’.  .  ...7,16  notably  durable  goods  indtistrics; 

f:,m.  I;,  '-  ,n  gn.'P  Reeen  hot  veath-  commodities;  and  (31  a 

,  ,  I't-’U’*''"'  1  n,  x’et  ! market  in  stoek-s.  particularly 

■  r-f,  '♦  (•••nD*  5'r<'‘  nrfu'iiisinu  t  i  j  ^ 

>  ■  ■  •  '  '  •  1  '  I  ,  in  eyelical  and  coninioditv  group.s. 

wraiher  has  interfered  with  ha;ingj  _  -  * 

li  in  many  areas.  Grain  crops  are  ex- 

'■(il-n'.  In  .Manitoba,  the  develop-  Favorable  and  Unfavorable 

'  in-n-  ,if  a  rust  menaee,  donitnates  pactors  About  Balanced 
tp.-'  >■>■>, p  situation.  Drought  enntin-  , 

itr  :'  1"  t;ik"  a  ti>ll  frf>m  crops  in  j  In  its  ;veekly  .summary  r,f  the  gen- 


ry.  .  ,  ,  ,  th(4  results  f>f  last  ;'ear  sho;ved  .sub- 

rJ  Z  '’7'"  '■■■  Z  7'"''  i'liprovcmcnt  over  those  of 

only  the  fir.st  or  mild  phase  of  bust-  . 

ne.ss  recover.;”;  on  the  basi.s  of  Sim-  I 

liar  pa.sf  dep'/e.sstons  of  the  pro-  ^^ease  o;er  the  corresponding  period 
longed  type,  the  phase  of  rapid  ex-  ,  percent, 

pansinn  would  appear  to  he  about'  -Vo  in, >07  in  nv,.xnc.-n..  ......  kx/..,  ' 


present  to  exploit  this  demand  ;vhen  "  larger  volume  of  himi-  by  the  inelu.sion  of  Inordinate  l'r‘'-  L|„ecd  hy  2.5  per  cent,  and  the  inter-  building  .supidics  fairly  good.  Rc- 


ruf-torrrl  ronfidonro  stimiilaTos  biiFi-  ■  <  <ui<iari  iiiaii  ar  any  iniio 

noFs  initiatjvo.  sinfo  I.t.bi,  and  thosp  fautor.'^,  pins 

The  normal  recovery  force.s  sttp-  redm'ti,>n.s  in  inventories,  have 

piemented  hy  inflationary  Influen-  increased  activity  and 

re.s  .signify  a  e-,ming  ber.-m  w  hich  '’mplo;  nicnt  in  the  (  anadian  fac- 


ne.ss  in  Canada  titan  at  any  imie  fit.s.  '  est  rate  be  plaeed  al  3  per  cent,  asi'ail  trade  Riirly  go,)(l.  ( ■>>llrrtion;; 

since  1939.  and  tlie.se  factor.s.  plus;  Surplus  .\rronnt  Compared  ;vith  a  prc.seni  average  |  .‘'l"w. 

the  redueti,>n.s  in  inventories,  tiavej  ’'There  has  rreentlv  appeared  a  rate  of  5  7  per  rent.  In  boih  eases.  1  a.iicoiiver.  — Retailers  slate  btisi- 
re.siilied  in  increased  activity  and 'tendency  to  disapprove  of  a  com- i  (t  was  recommended  that  (.rineipal  , ness  is  much  better  Ilian  a  year  ago. 


ba>'k'.;  .ni  i'l 


re.s  .signify  a  coming  ber.-m  whieh  emplo;  nient  in  the  (  anadian  fac- ,  pany’.s  building  up  a  substantial  sur-*j  payments  be  deferred  for  five  years  j  Dtiting  Ihe  past  i;;n  ;;-eeks.  hn;v- 

may  start  at  any  time.  The  effeetts  , plu.s.  Actually,  this  ronipan.v’s  stir- j  and  that  debt  should  be  paid  off  in  .  ever,  the  ;veaiher  hits  he-en  unset- 

should  be;  (1)  expanding  hiisines.s.  '  Dining  the  period  of  ricpre.ssion  pins  aerount  only  represents  aecii- ;  equal  annual  inslalnients  over  a  (ler-  iHed  and  thi.s  lias  had  a  tendenr;-  of 

notahlv  durable  goods  industries;  eompany  maintained  it.s  re-  mulated  earnings  in  exce.ss  of  divi- j  (oh  of  35  vears  thereafter.  <111  failing  sca.sonahle  husines.s  in 

v2)  rising  rommodities;  and  (31  a  '  "  departments  ,  .(end.s;  earnings  which  are  represent-  Dehenture  debt  of  each  munieipa I- I  .;;eme  extent.  Anin  aecessories  dnr- 

btill  market  in  stoek-s.  partieiilarly  7"  ''"'ivii.;,  tind  some  of  thc;^^  bv  an  Increase  in  the  net  assets  ((y  now  ont.standing  is  as  folln;vs;  j l>asi  ;;cek  01  so,  ;\hilp  les.s 

in  rvelieal  and  comnioditv  groups  niaehines  whieh  were  developed  dur- ,  of  the  business,  including  invest-  Citv  R,  r.  School,  'li-’in  earlier  in  the  .vear,  is  holding 

_  ’  1  InK  'hat  iieriod.  and  ;vliich  have  re- ,  ,„pni3  („  bonds  and  .shares  of  other  Windsor  ....  $iL4')7,9i4  $i,i7i,nn,)  its  o;vn  as  compared  ;vith  last  year. 

,  ,,  ,  I’"'  'I'e  market,  are  companies.  Its  function  is  to  act  F.n,t  Windsor  .  .  Y',’37  Macliinery  rciiorts  bu.=  iness  .salDfnr- 

Favorable  and  Unfavorable  con.sblcred,  not  only  in  t  anada  but  ,,44  „  buffer  between  those  dependent  ’  '  *  Ysiw.n  ''‘I'""  'T  In-"'  year. 

Factors  About  Balanced  '  ITuted  states  an-l  export  mar-  on  the  companv,  such  as  its  cm-  x.rssT'  ^Border  ’  ( ’ollcctions  generally  remain  fair  to 

1  ke's  as  leaders  in  their  field.  niovees  and  shareholders,  and  the  Uuliiirs  .  .  .  2.in7,6«T  .  fairly  good  ;vith  several  lines  bav¬ 
in  its  weekly  summary  of  the  gen- 1  '  ’I  he  Ma.ssey-Harris  (  ompany’s  (,;,,. '^i  bumps  of  adverse  eondition.s.  .  ,42  305  '"K  been  forltinale  in  cleaning  up  all 


(rontiniK  >1  frmii  D.'iae  1.)  '  s-mtlui  n  districts  of  Alberta, 

att.Tiner]  ih.'it  ,>'»,liif.cs  ;vhirh  i.-  char-  ((j.^i,  tcmpcrti'urcs  of  the  past  ;veck 
actcri.siic  of  III,-  |«'-r-harvr:-i  |icii>»l  (,,,7.  -cvcalcd  lack  of  stihrsoil  mois- 
on  the  (irairie;:.  piirts  of  ,fniral  Alberta.  Re- 

La.- 1  v,'e>  k',;  r;iins  f,.|l  r>io,4-lv  in  weathfr  lias  hern  ftiv.orable  tn 

the  <;!SI,'in  ami  n,>rihcrn  la  i'tion  ot  ,.,.op;4  ip  northern  Alberta.  Good 
Ihe  |,riiii  'c  -.  ;ilih',m.-h  come  i,,-iri;;  >,r  i,i,)„.ove>l  the  nutlrok  for 

Sfuti  h-wcMci  n  Sar.Imi, 'c  w  an  anfl  (,,(,(  f.fop.;  in  British  Columbia. 

soul  li-ra.  1  ci  n  .Alti'.fta,  the  dry  ..-ec-  _  .  .  _ _ 

tion  of  ill..  ;vc.  t  ilii.-  y,  ar.  tif  nefiii..,|.  c _ n  Cal-r...  WVioat 

How  liniiiiiitiil  tiic  nioi.ttiie  It;,,.:  I,.-,  n  Small  Sa  cs  of  Wheat 
thi..;  I.'asoit  i;  .on  by  lit,,  tl'x^,!  0,11-  Affect  Volume  txports 
flilioTt.s  ;\lii,li  lia\'o  i>rc\ailci|  in  liomei-'t'i-  e  xport.-;  in  .tune,  ainn 
not  1  lierii  Mtiiiilolia  and  In  111"  I’f.ace  e,]  m  vtilue  to  8:, 1,893. 189  com 


pa>-t.  of  soiiTh-westevn.  ;vest-een-  eral  business  si''iation.  the  Stand- ,  future  i.,  so  elo.sely  linked  up  with  '  APbough  the  company  has  failed,  in  _  t23,7ni,hnh  52,.4z,4 

tral  an'l  nortli-;vc.stern  Saskatche-  ard  Statistics  (ompany.  zif  N’e-w  ,  that  ,rf  airricultiire  that  no  radical  fjve  oiit  of  six  .years  fnno;ving  .Mareh  I  x—indudc  unsold  drbfnturs.,. 
wan.  blit  arai-t  from  these  areas  A  ork,  eiirrentl.v  romnients  as  fol- ,  iniproveim.nt  ettn  he  expected  in  its  ;•(  (<129,  t„  earn  .snfficienl  from  Vx,,-  Vorme, I 

>  cnditi'^in;;  (oniiniie  favorable.  Se-  lo;vs;  Although  current  business  husine.,s  until  further  improvement  j,ianufaeturing  operations  to  meet  its  1  omniinees  Now  i-  r 

vMc  ,lrr 'ight  damage  is  taking  plaee  trends  are  reflecting  adver.se  sea- |  in  the  fa rmer’s  (losit i,)n  entthles  him  ■  ,ibligat inns,  including  a  reasonable  T;vo  committees  have  yet  to  be  for 

in  ^o'ltluin  districts  of  Alberta,!^ - - - '|lo  obt.-iin  a  rea.sonahlc  latiirn  from  .-rtui-n  in  common  shareholders,  it  mally  announeed  hut  luiyn  beer 


Citv  R,  r.  School,  I  Hi-’i't  earlier  in  the  .vear,  is  bolding 
$13,497,914  $1,171,990  its  o;vn  as  compared  ;vit]i  last  year. 

4.178.991  r’Yj7  Mitcliinery  rciiorls  bu.=  inrss  saliLd’nr- 
YS'iYon  ......  ernial  to  that  of  last  year. 

’’  . .  (’ollcctions  generally  remain  fair  to 

2.107,883  .  fairly  good  ;vith  several  lines  liav- 

.  .7777177  ing  been  foritinaie  in  cleaning  up  all 

$23,701,898  *k2^^3''>|pa.st  due  indebtedne.s.s. 


2.107,883  . 

$23,701,808  $2,242,303 


Business  Index 


tion  "f  ill..  ;vc.  t  liii.;  yar.  bf  ncfiit..)|.  c _ n  Cxix..  WVioat 

How  liniiiiiitiii  tiic  ntoi;  title  It;,,.:  I,.  ,  n  Small  Sa  cs  of  Wheat 
thi..;  I  .'ascii  i;  .  ,■>  ti  l>y  lit.,  ibx^i  <>,n-  Affect  Volume  txports 
flili)in.s  ;\lii(li  lia\'c  i>rc\ailci|  in  I  lomci-'l '(■  e  xport.-;  in  .Iune>  ainoiint- 
iiotilicrii  Maiiilolia  and  In  tit"  I’f.acc  e,]  m  vtiluc  to  8:, 1,893. 189  rompar- 
Ri\cr  ri.gi'iiis  ami  c\>ii  in  l lii.  d  1 011  ::lil  <  >1  ;vitli  858.0 1 "'.528  in  .lune.  1931,  a 
ttrea  tn  the  ;-ouili.  .Niimcrrjii;;  [lic-  ilccrc.'ise  of  86,152.339,  or  over  19 
lures  illti.-;i  ra  1  mg  the  contra;  !  ;\  iltt!p.e.  This  was  accounted  for  h.v  a 
a  year  ago  in  tin-  Itiiter  icrriiory  are  .licavy  rcdurii>'n  in  the  export  ^.f 
no;;-  appearing  in  the  ;vcsiern  tires.;.  ;vhc;>t  ;;'h1(h  dropped  from  $14,367.- 
.All  o\|.|'  ill)'  praiiic.s  to-day  the:  112  ;i  '-far  ago  to  $a, 148. 692  last 
;vhcal  is  In  ailing  I'lU,  ror  the  mo;  1  month.,  the  decline  being  $9,218,4.59, 
[>;tit  ;i  long-.'iemmed  ;igoroti.s  cro(i  or  61  pi-  The  ihief  item  in  the  de- 


oiie  ;vhi(li  reiiuires  i nn.'idei  abb 


h<  It  export  ;vas  to  Great 


inoisiiire  to  siir-lain  it.  t-lome  fall  Brit.ain  ;;liirh  fell  frorn  $19,199,957 
r;-*.'  bar- r\en  bci  n  cut  ami  tiio;.i  ticld.lto  $3,111,995. 


are  no;;-  beginning  I"  liiiri  in  color,  fin  the 
A  -;  is  to  t.c  fviieitcd  in  ;  m  it  a  sr-i  .omontiting 
son  the  fodder  croii.-i  arc  I'ountiliil.  816.18.5.892 


other  h.9nd,  imports 
to  $16,738,689  as  against 


inrroaRp  nr  | 
dpurf'apn  1 
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71 
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0  2 
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(  .r.H.  GroBB  Wrrk 

l.l.3.'),829 

-r  1 
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f'.r.R.  n«t  May 

G.N  R.  GroBB  Wprk 

2,12«.000 

-  o«^; 

1,143,013 

30 

.1  uly  1 4 

ej.N.R.  net  M«y 

Trade  In  Junei 

3.30fi.3or, 

-  0  7 

8.3  9 

E.xpnrt  . 

61,89,3.189 

19  8  j 

Impiirt^ . 

46.73R.0a0 

Balann#»  . 

Stork  Markets: 

4-  5.1.^.4,.'.00  1 

1 

lo  obtain  a  rea.sonahlc  return  from  ,.p„„.n  common  shareholders,  it  mally  announced  Imt  ha;;e  ''"'".'Y' 

his  labor  and  investment.  Without  1  (,ppn  (.nablcd.  by  virtue  of  its  in-  practically  eompleted-  Ihe  |„.'r.peni.<'  i.nt h  i 

being  unduly  oplimislie,  ho;;'ever.  it  from  invesinient  areount  and  miltee  for  AValkervtlle  bontllioldeis 

does  look  ;is  if  ti  slow,  tint  steady  dra;ving.s  on  surplus  account,  10  will  include  .1.  H.  I.nxton  of  Ibe  Mu-  !4rho.'i  i:,>aid. 
progrr.;:;  is  being  made  In  agricul-  .nvoid  drastic  rcdiietion  In  wage^  and  Insurance  Cn..  ! ,.  \VT'’7.,,?,n;' 

ttire.  whieli  wotiltl  jmstify  looking  Hividends-”  as  chairman ;  W.  H.  Isaar.s  and  I-  t .  1 


l.)".«eph  flu  f'finarln.  Ottawa;  H  N. 
■Hied  W'lnli'r,  Ma 111) fai  l  urn  ,x’  l.ife,  Ter- 

"lit  I)  Tlie  .seei  otll  1  V  i.s  T  n.  Ilela- 
I  to  be  for- I  nipi-r  to  .Sflelaiili'  I.ta.-'t,  'roiouto 

lui\;e  been  and  tin.  flepo.sila  >  y  is  Toiento  >Ieu- 
The  com-K't'’*'  Tru.sl.-;  Cori'.  Tlie  i-finmlttee  >..- 
,,n,il,,,lHp>.c.  I  I’fcsenls  both  I.ondlnililn-.S  .of  Hip 

iintllioinei.  I  [iiiiiii,.|p.,iii y  (j„ii  „|.  (lie  .Separate 


for;vard  to  the  ftiliire  ;vilh  moff 
contideni  e  and  Imtie  than  at  .-iny 


Of  Canadian  Surety  Hoard 


Tlie  ilireeiofs 


New  Phase  In 

Gasoline  War 


V’  J  1  .n’  .  7,.  ii  ‘  -iI..  A  I’  o  .'“cn.  onlai-lo  l.onn  A-  I leln-n  1  me  i-,,. 

Ijsdore,  both  of  Malkervtlle;  A.  I'.  It.  , -hat,. ,11:111:  ,\.  o  Cot'ban. 

Iface.  Confederation  Life;  L.  A.  Win-  .,1.  itund,;  e;-  co.,  Toronto;  c 
ter,  Manufaeinrers'  r.ife,  and  probtil)-  Mai  iionald,  i*'ouiedeiai.ioii  l.ife.  Toi  - 

Iv  a  representative  of  the  Canadian  TmL.;',;, 7'"  GT". 
A  ,  -  *1  xif  I"  Airoilrunl;  K.  .M.  IMincIo.  1l«»mlnio?i 

Orfior  cif  P"o^PBtorA^.  witli  \\ .  !•.  Air-  soumiUDs  c-mp.  Tok.hi.i;  \v  h.  So- 


nr»ninn 


(Continued  from  page  1.) 


ma  ,  1  A  .......  ...  . . .  ..-..Ill . .  lull. 1110;  ;;  11.  ..;o- 

lYlOntreal  Area  Illroy  as  serretary.  The  commiitei’ j  lue^viile.  .Muiuai  l.ife.  Waterloo. 

_  _  'for  I'lssex  Hord'cr  T'tilities  t 'ommis- ' -i"liu  .;ppi»'ton,  tticj  iia\.  st.  Toronto 

rom  page  1.)  |  sion  bondholder.s  will  incliitle.  H.  I  '\\  f..si..r'Y  T,-usi;i 

,xi„.. '..oof-xiiioo  '‘’’'•'‘r.  .National  l.ife,  a.s  chairman ;  a  .fown  of  San'iv)  i,  ii  it  c  Sehooi 


(’anadian  Surety  (  o.  have  elected  ;vell-miinaged  eompanles  controlling  ^  ^  I, „  ,  ifp. 

'rK...xA..  .  T-» i..Uaa...  I.”  I  \  ♦aa  1 1  !•  o cj r» I'x.f A <2  unniilrt  t  '  '  . 


Thoma.;  Braflsha;;-.  F.I..A.,  to 
chairntanship  of  the  hojtrd. 


the  ample  crude  oil  reserves 
•Mr.  I  prove  profitable.” 


Thomas  .McQuillan,  of  the  Commer¬ 
cial  Travellers’  As.sftcialion ;  L.  G. 


Shar^B  Bold  w»pk  end. 
./uly  in 


year  ago,  showed  an  '’"pper  Ju'y  IJ  8  eer':?.  .V.3’. 


Ysfufus  the  end  ,'tthc  teed  short:  inr;  ease  $552.7'M  Foreign  export  J 


in  .Tune  totalled  .“fSOS.SS?  •compared  | y#»r. 


m  bondholder.s  will  inclmle:  H.  |Yn.bu7'’.x.' ’u  c.si'I.rlY  Tri'iYi'rY-^ 
der,  .National  l.ife,  a.s  chairman;  a  'fown  of  Sau'iwii  ii  it  <\  Rohooi 
presentative  of  the  imperial  Life;  riourd:  W.  A  Itc.in.  Waterloo  Tiiist 

lomas  McQuillan,  of  the  Commor-  <8'  .Saving.s  lo.,  Walerto...  .Iiairman ; 

,  oil  Travellers’  Assftcialion  •  L.  G.  "  ,  'Hen.  lneo,  pf, rated  S;  nod  of 
Bradshaw  has  hern  a.ssoeialed  with  |  “The  deimossinn  has  shown”,  the  ;.viilis,  of  Fr;-.  Milks.’ Spenee  Co.. ‘and  j  J,',;;  GunT.'''''’lY'’ \  vY'  To,  on'lY' 

the  eoniiiany  since  Fehniary,  1913.  I  Brookmire  report  says,  that  despite  pp„i,4,h[v  „  representative  of  the  (  a  w.  t  Foi  tye.  Mutual  f!ei'ir.f  m.suik 
through  membe-rship  on  the  b.'iarfl  |  the  inadequacy  of  purchasing  po;vcr.  ,(,f,|jf.  \[ij|ual  Benefit  Association.  In  anee  I'-o  ,  Kiugs’on:  fliai!e,<  iiarom. 
Later  he  became  secon'l  vice-|irf'si-  individual  Iransivtriation  htts  he-  nf,i,(,^r  case  have  denositaries  been  '"depen'lent  lU  'ier  -if  I'fu  esters.  Tor- 
dent,  npying  that  office  uni  il  bis  rome  such  a  necessity  that  motor  fuel  appointed-  '  TfVrYM,,  is  ?wnreVYrY'’7f 

election  as  chairman.  Mr.  Rradsha;;-  expenditnre.s  are  reduced  no  more  ^g  previously  announced  Ihe  other  niitiee  md  Hie  Tiu.si.s  .C  Guarante.^ 

is  president  of  ilie  .North  American  than  other  living  ro.st.s,  and  in  man;-  gommittees  are  composed  a.s  folln;;-s:  '’"  i.=  drp".sii.ni  y. 

Lite  Assurance  Co  and  of  the  To-  individual  cases  not  ns  mueh.  Ronds  wind.sor  (formerlv  l<n";;-n  as  Fnilrd  Stater,  institutions  ;;  ho  hold 

ronto  (ieneral  Trusts  t’orp  ,  and  di-  are  being  improved  in  a  greater  de-  p-ord  city);  r;.  F  Kngl.-ind.  i.r-rutou  bonds  of  these  munit  iiialities  are  not 
rector  (  omsttmers’  Gas  Co..  .'Diore  gree  than  ever  before,  which  in  it-  Life,  i  halrrean:  T  Brassard,  y'"”  directly  represented  on  the  comuiil- 
cnrp,  and  the  Bank  of  Canada.  self  promote.s  greater  mileage  and  "’'’•9  'lue  bi  restrictions  injposed  by 

General  manager  John  B  Alexan-  larger  markets  for  gasoline  and  oil.  Toronto. 'Hector' Menard.  L  Union  St!'  the  U.  S.  Securities  Act. 


A»  compired  with  corrMponiiing  pe.iod  iM’-l  General  manager  John  B  Alexan- *  larger  markets  for  gasoline  and  oil. 

der  ha.s  been  elected  vice-president.  Oil  burners  in  homes  and  in  other 
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TEXTILE  REPORT 
SHOWS  BIG  DROP 
IN  YEAR’S  PROFIT 

Operating  Income  Reduced  By 
Almost  40  P.C.  at  $847,- 
663  Against  $1,377,866 

WORKING  CAPITAL  UP 


Keen  Competition  From  Lanca¬ 
shire  and  Onerous  Tax  Bur¬ 
den  Chief  Factors  in  Less 
Favorable  Results 

Reflection  of  the  difficult  condi¬ 
tions  under  which  the  cotton  textile 
industry  operated  during  the  major 
portion  of  the  past  year  is  found  in 
the  annual  report  of  Dominion  Tex¬ 
tile  Co.  Dtd..  for  the  fiscal  period 
ended  March  31st  193.5.  which  reveals 
a  contraction  of  38i/^%  in  net  oper¬ 
ating  profit  as  compared  with  the 
previous  year.  Net  earnings  appli¬ 
cable  to  the  outstanding  common 
stock  were  equal  to  $4.30  a  share,  a 
drop  of  almost  $2  a  share  from  the 
preceding  fiscal  period  when  net 
earnings  were  equivalent  to  $6.25  a 
share  on  the  common.  It  will  be 
seen  that  earnings  on  the  common 
fall  short  of  current  dividend  re¬ 
quirements  on  the  issue  of  $5  a 
share,  and,  in  this  regard,  it  is  point¬ 
ed  out  by  directors  in  submitting  the 
report  that,  but  for  the  substantial 
income  from  investments,  amounting 
to  $450,450,  tbe  ■  company  would 
have  failed  by  a  very  wide  margin 
to  earn  the  dividend  on  its  common 
stock. 

Directors  stress  the  fact  that, 
while  to  some  extent  unsettled  con¬ 
ditions  in  the  raw  cotton  market 
affected  operations  for  the  year  un- 
dei  review,  the  most  influential  fac¬ 
tors  in  the  less  favorable  results 
were  intensive  competition  from 
Lancashire,  suggesting  the  need  for 
a  revision  of  the  cotton  textile 
tariffs  in  the  interests  of  Canadian 
employment,  and  the  onerous  and 
growing  burden  of  taxation.  Discus¬ 
sing  the  problem  of  excessive  taxa¬ 
tion  the  report  points  out  that,  apart 
from  income  tax  provision,  which 
absorbed  $220,000,  an  additional  sum 
of  $584,353  was  required  for  other 
taxes  such  as  excise  tax,  sales  tax, 
capital  tax,  business  tax  and  school 
and  municipal  taxes;  this  sum,  it  is 
pointed  out,  was  equivalent  to  ]09f 
of  the  Company’s  annual  wage  bill. 
Tariffs  and  Employment 
Dealing  with  the  question  of  tariffs 
and  competition  from  Lancashire, 
the  report  says  in  part: — “Orders 
have  not  been  obtained  in  sufficient 
volume  to  operate  the  mills  within 
20%  of  normal  capacity  on  the 
average  over  the  past  twelve  months, 
and,  during  the  last  six  months  of 
the  fiscal  year,  short  time  has  been 
the  rule  rather  than  the  exception 
in  all  the  plants.  Over  the  past  four 
years  our  mills,  on  the  whole,  have 
given  steady  and  well  paid  employ¬ 
ment,  and  have  been  a  strong  fac¬ 
tor  in  stabilizing  earning  and  pur¬ 
chasing  power  in  their  respective  lo¬ 
calities.  In  Magog,  P.Q.,  for  exam¬ 
ple,  where  we  have  a  cotton  mill  and 
print  works,  employing  upwards  of 
1.500  hands,  althou^  this  plant  has 
not  operated  on  a  full  time  schedule, 
we  have  managed  to  distribute  em¬ 
ployment  so  that  the  municipal  au¬ 
thorities  have  had  no  relief  problem 
to  contend  with,  and  there  has  been 
no  drain  on  the  resources  of  the 
country  from  that  point.  It  is  diffi¬ 
cult  to  see  bow  we  can  continue  to 
be  of  great  assistance  in  relieving 
the  unemployment  situation  if  a  large 
part  of  the  cotton  goods  consumed 
in  Canada  are  to  be  produced  in 
other  parts  of  the  world.” 

It  Is  a  notable  fact  ihat.  In  spite 
of  the  contraction  in  profits  and 
earnings  and  the  consequent  neces¬ 
sity  for  resorting  to  surplus  in  order 
to  meet  the  full  dividend  on  the  com¬ 
mon  stock,  net  working  capital  posi¬ 
tion  shows  a  further  substantial  im¬ 
provement.  A  significant  change 
from  the  previous  statement  shown 
on  the  balance  sheet  is  a  sharp  re¬ 
duction  in  raw  cotton  inventories 
which  is  accompanied  by  an  even 
larger  contraction  in  raw  cotton  ac- 
j-eplances  among  the  current  liabili¬ 
ties.  A  substantial  improvement  in 
ratio  of  current  assets  to  current 
liabilities  is  indicated  at  5.43  to  1  as 
compared  Avith  3.35  to  1. 

Discussing  the  outlook  for  the 
year  now  underway  directors  point 
out  Ihat  social  and  industrial  legisla¬ 
tion  that  has  been  enacted,  or  in  the 
throes  of  being  enacted,  may  call 
for  considerable  readjustment  to  the 
new  conditions  imposed  thereby  and 
appears  bound  to  lead  to  a  higher 
level  of  manufacturing  costs. 

Trading  Profit  $l,3oS,6S'< 
Trading  profit  for  the  year  after 
allowing  $1,250,932  for  depreciation 


amounted  to  $1,358,688.  From  this 
was  deducted  bond  interest  of  $276.- 
075,  bond  premium  of  $4,150.  direc¬ 
tors  fees  of  $10,800  and  income  tax 
of  $220,000  leaving  net  operating 
profit  of  $847,663  which  compares 
with  $1,377,866  for  the  preceding 
year.  Addition  of  investment  in¬ 
come  at  $450,450,  made  a  total  of  $1,- 


Frederick  K.  Morrow. 


208,122.  Deduction  of  preferred  J'^intment  as  a  director  of  Loblaw 
dividends  at  $135,842  and  common  Groceterias,  i.imited,  is  announced. 


dividends  at  $1,350,000.  left  a  deficit  !  is  one  of 
for  the  year  of  $187,720.  .Manufac- |  executives, 
turing  profit,  apart  from  investment  t’anadian 


Canada's  younger  t)ig 
He  is  a  trustee  of  the 
\'iitional  Railwiiv  and  a 


income,  fell  short  of  dividend  re-  member  of  the,  boards  of  the  Bank 
quirements  by  $638,170.  Previous 
surplus  was  brought  forward  at  $6.- 
013,596,  and  left  a  profit  and  loss 
balance  to  be  carried  forward  of  $5,- 
825,876. 

Profit  and  loss  account  figures 
compare  as  follows; 

—  YEAR  ENDED  ytARDH  31— 


19.34 


1933 


$ 

$ 

$ 

Trad.  prof. 

♦1.3.48,688 

DpHuct: 
Bondint. 
Bond  prem 

276.076 

4.160 

Dir.  feps  . . 

10,800 

. 

Inc.  tax .  . 

220.000 

.... 

Net  op.  prof 

847,663 

X  1,377,866 

a71,371  j 

Inv. Inc 

450,45tt 

441.571 

6.50,828  1 

T  otal 

.  .  1,298.122 

1.822,437 

622,199  1 

Pref.  divid  , 

13.5,842 

135,842 

135,842  ! 

Balance  . 

. .  1,162,289 

1.686,595 

485,357  ! 

Com.  divid. 

.  .  1.350.000 

1,080.000 

1,282„500 

Vrar>  «iurp 

dl87.720 

606,595 

d796,143 

Prov.  sur 

.  6,013.596 

5,.567,123 

7,363,266 

Balance  . 

5,825,876 

6,173,718 

6,.567,I23 

Adjust  (c) .  . 

.  160,122 

Transfer  (b). 

1,000.000 

P.  &  I.,  bal . 

F.825.876 

6,013,596 

6,,567,123 

Earned  on 
Pit  Share.  .  , 

common: 

$4  30 

$6  2.'> 

$1  80 

1 

•—After  depreciation  of  $1,250,932. 
d  —  Deficit. 

X  After  doductinj;  $0,050,  premium 
bonds  redeemed  ''  '  •  •  • 


jitod;  t'lin.stio,  Hrown  &  Co., 
j'Standard  Milling  Company; 


l,td.; 

Gold 


'NEW  REGULATIONS 
ISSUED  GOVERNING 
SALE  OIL  STOCKS 

Covers  Distribution  and  Trad¬ 
ing  of  U.S.  Interests  in 
Quebec 

TERMS  ARE  OUTLINED 

j  QiK'hcc.  The  new  regulations 

giivcrning  the  sale  t)\  hrfikers  or 
.salesmt  n  in  the  Province  of  Quebec 
of  oil  inicresis  in  tiropcrtics  in  11k- 
Cnited  Stales  has  been  issin-d  by 
W',  .\myot,  K.C..  register  .-if  the 
Qnehrc  Sceurity  Frauds  Preventiim 
l.-Xct.  The  main  regulations  now  in 
force  follow: 

.All  brokers  or  salesmen  who 
trade  or  intend  trading  In  (ol  In¬ 
terests  must,  before,  making  use  of 
forms  of  nppliration  for  siiliscrip- 
tion  or  of  eireulars  and  adver¬ 
tisements.  in  the  form  of  pamplilets 
or  otlierwise,  f'lr  tlie  promotion  or 
advertisement  of  siicli  oil  interests, 
submit  sut-h  forms,  eireulars,  or  ad¬ 
vertisements  to  the  registrar  and 
director  of  Toronto  General  Trusts  ' >i:ive  received  an  acknowledg- 
f  orporntion.  Toronto,  and  president  i '‘'^ti'  "f  receipt  tliereof.  The  ae- 
of  Coh.-ies  Rolling  Mills,  New  York,  i  know  ledgment  of  receipt  of  the  re- 
Born  and  edneated  in  Kastern  On-lS'-sirar  must  not  be  appealed  to  nor 
tario,  he  eommeneed  the  manufac-  ' 'ftf'T'teted  as  an  approval  tliereof 
lure  of  Page-Hcrsey  Tubes  at  Guelph  ^’.Y  'he  registrar,  the  broker  or 
and  Welland  in  100}  and  developed  i  •■^o'fso'on  remaining  entirely  respon- 
whal  lias  since  become  one  of  the 
largest  and  most  stable  steel  indus¬ 
tries  in  Canada,.  He  was  in  bis 


whose  ap-|Company.  I>td.;  Uritisli  .Ari-atly  Co.. 

l.td,;  Wilbil  I.imited:  Itohinson  Con- 
solid.'ited  Cone  Co.,  l.td.:  Fed  -itil  l-'ire 
InsuraiH-e  Company;  'loliaf-c-o  Pro¬ 
ducts  I  drporat ion ;  Cniicd  (  igtir 
Siore.s  Gtd,,  I-'nirciiild  .Vin-rtift  lim¬ 
ited;  Reiss  Premier  '  oriioration ; 
Hiram  Walker  lA-  Sons  l,id.  and  .\I;i- 
ple  l.eaf  Gardens. 

I  Born  in  K.ssti  ■I'ownsiiit),  Simeoe 
Counl.A.  in  1886,  .Mr.  M-«i-ri>w  was 
educated  at  Alliston  Higii  Scliool  and 
,St.  .Miciiael's  College  Toronto.  In 
jaddition  to  bis  many  bu.-im'ss  tieti- 
iyities  lie  has  given  iniich  time  and 
1  energy  to  social  work  being  a  gov¬ 
ernor  rif  St.  .losepti’s  Hospital,  Tor- 
ronto  and  a  trustee  of  liie  Toronto 
(Jeneral  Hospital  and  the  .Alliston 
Hosiiital. 


Wallace  William  Near.  Avhose 
deatii  occurred  last  week  in  Toron- 
i.i,  was  president  and  manager  of 
Page-Hersey  Tubes,  r.imited,  and 
was  widely  known  as  an  industrial¬ 
ist  ;md  financier.  He  was  a  vice- 
president  of  the  Dominion  Bank. 


Dust  Corportition :  The  Ogilvie  l-'lour  seventieth  year  and  had  been  a  re- 
1, Id,;  Consolidated  Bake- |  sident  of  Toronto  for  sonie  thirty 


8  rpclcpmed.  Dthpr  dcfliictions  not  drtailnd.  '  .Mills  Co 

<  ariada,  l,td.;  .Massey-1  larris  '  years. 

STANDARD  PAVING  CHAIN  STORES  IN 
SHOWS  REVERSAL  ’34  LOST  GROUND 
1934  OPERATIONS  TO  INDEPENDENTS 


premium  on  bonds  r*'drvmed,  $3,750. 
deductions  not  detailed. 

Co -- Adjustment  of  Depreciation  Account  re 
Kingston  IMant. 

(b>  Transfer  to  Reserve  fttr  Depreciation  of 
Investments. 

Drop  In  (  urrenf  I, labilities 

With  current  assets  down  to  $0.- 
844.155  from  $10,860,011  and  current! 
liabilities  cut  to  $1,812,803  from  $3,- 
237,531  net  working  capital  of  $8.- 
031,262  contrasts  with  $7,623,380  in 
the  preceeding  report. 

Comparatiyp,  working  capital  fig¬ 
ures  follow; 

1934  1953  i 


Curr.  a9«rt5 
Curr.  liab .  . , 


Work.  cap. 


193.-. 

% 

9,844, l.A.i  19,860,91! 
1.812,893  3,237,531 


9,030.106 
2,416,093  ! 


Report  Indicates  Profit  of  $44,- 
621  Against  1933  Loss  of 
$137,055 

BANK  LOANS  PAID  OFF 


8,031,262  7,623,380  6,614,013 
The  genera)  balance  sheet  shows 
assets  about  2  million  dollars  lower 
at  $43,570,043.  Cash  is  up  $288,000 
at  $478,199,  receivables  over  $200,000 
lower  at  $2,350,611,  ra-w  cotton  do-wn 
to  $1,822,820  from  $2,504,49-3.  inven¬ 
tories  up  $240,000  at  $2,360,780  and 
subsidiary  companies,  etc.,  down  to 
$3,853,524  from  $6,262,622. 

Among  the  liabilities  cotton  ac¬ 
ceptances  are  reduced  to  $031,663 
from  $2,172,129.  Reflection  is  also 


sihle  in  this  regard 

These  forms,  (-ircnlnrs  and  ad 
vertisenients  musi  always  niontion 
clpai-l,\  tliai  an  iincstmcnt  in  oil 
interests  differs  in  eliaiaeler  from 
most  other  types  nf  inverlnient  in 
asmilcli  as  payments  received  I'y 
Ihe  linider.s  of  siicti  intere;,ts  ari-, 
to  a  large  extent,  simply  a  i-etnin 
of  ca.pilal  investtiK  111.  ;i ‘d  can  lie 
regarded  as  an  income  only  after 
ilediiction  has  lie.n  made  for  dc- 
Iiletinn 

I-'m-tlierninre,  Ihese  foi-ni.-^.  <-iri-u- 
lars  and  ndverl iseinenis  inn.'^t  not 
in  an>  way  mention  as  i-ertain  ami 
a.ssiii-ed  tlic  rate  of  ihe  payments 
niontlily  .-u  oilierwi.se.  whicli  are  to 
lie  received  by  tlie  holder.s  of  sncli 
oil  interests.  the  onlx  refi  renc-e 
wliicli  may  lic  made  in  this  regard 
is  Hull  itie  liolders  of  oil  interests 
are  entitled  to  tlieir  share  of  the 
•  !  receipts  deriving  from  such  oil  in- 

T-hgures  revealed  in  iwo  sejiarate  ^crests,  such  rei-eipi.s  being  .s;ili,iect 


UNFINISHED  BUSINESS? 


When  you  die  all  youn 
Affairs  represent  “Unfinished 
Business". 

i  if  -/oj  entrust  this  business  to  an  in-, 
dividual  Executor  and  Trustee,  he' 
night  die  before  he  has  completed  the , 
worlc,  or  he  nay  refuse  to  serve,  or' 
become  ill,  or  move  away 

Montreal  Trust  Company,  as  yourj 
Executor  and  Trustee,  offers  you  many 
advantases  which  no  individual  can 
possess:  , 

It  has  continuous  ■  existence  —  It  is 
always  accessible — It  furnishes  collective  experience  and 
Icnowicdse  m  matters  involving  business  judgment 
— It  IS  competent  to  meet  the  requirements 
of  our  complicated  tax  laws  —  It  acts 
with  entire  impartiality  between  , 
the  heirs. ; 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONTREAL 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$4,500,000| 


HEPPfCT  S.  HOLT 

P.rstdrni 

W  ; 


HON  A  J  brown,  K.C. 
Vic^.Pmldrni 


f.  G  DONALDSON 
Ofnfral  Mdnagcr 


ORLLNL-  J  P.  ANGUS  A«. sum  General 


Preliminary  Reports  of  Domin¬ 
ion  Bureau  Show  Merchan¬ 
dising  Trend  Last  Year 

RESULT  OF  ENQUIRY? 


BUSINESS  MEN  TO 
VISIT  CHURCHILL 

Excursions  Planned  From  Win¬ 
nipeg  and  Saskatoon  to 
Fludson  Bay  Port 


Toronto  Bureau  The  Financial  Timet 

Toronto.  -  Standard  Paving  <fe  '  jireliminary  reports  issued  tiy  the  io  monilily  v.-n  iaiinTi.s  and 

Dominion  Bureau  of  .Statisiii-s  at 


found  of  the  financing  operations  I  to  $403,486  from  $368,715  and  bank 
effected  during  the  year  w'hen  $4.- i  loans  have  been  paid  off. 


Materials  Ltd.  had  an  operating  pro¬ 
fit  of  $44,621  in  the  year  ended  Ottawa,  dealing  with  retail  irade  in 
March  31.  1035.  in  contrast  to  oper-  ('anada  in  1034  and  with  food  rliains 
ating  loss  of  $i:i7.055  in  1034.  In-iin  tlie  Dominion  during  the  year  in¬ 
come  from  investments  was  lower  at  dieate  the  extent  to  v.liirli  tlie  chain 
$10,033  and  provision  for  depreeia- !  stores  lost  ground  to  independent 
tion  and  depletion  of  $110,626  caused  men-hants  during  the  year,  largely, 
a  net  loss  for  Ihe  year  of  $64,072  as  no  doubt,  as  a  result  of  the  pariia- 
compared  with  loss  of  $230,288  in  nientary  Mass  Buying  and  I’riee 
the  year  ended  March  31,  1034.  '  Spreads  Enquiry  that  was  eoiidurted 

Working  capital  has  been  increased  ! durin.g  the  period. 

Tile  report  on  the  chain  stores 
shows  Ihat  during  1034  n  total  of 


500,000  of  4V^%  bonds  replaced  the]  .1.  F.  M.  Stewart,  vice-president  of  grocery  chains  operatini:  702  stores 

the  compan.v,  states  that  prospects  had  total  sales  of  $30.1,")4..)b0.  This 
for  business  in  Ontario  are  not  represents  an  increase  of  5.44' ; 
bright  but  that  ‘he  company  lias  over  the  sales  of  tlie  4i’i  grocery 
substantial  eontraets  in  the  Maritime  chains  with  821  stores  wliicli  were 


$4,758,000  of  6 

per  cents. 

Balance  sheet  figures  for  the  past 

2  years  compare  as  follow  s 

— 

-ASSETS - 

1935 

1934 

$ 

$ 

478.199 

190.759 

Aerts,  receivable .  , 

...  2,3.59,611 

2..585,359 

Raw  cotton . 

...  1 ,822,829 

2.504,493 

Inventor!  ea . 

. . .  2,360.789 

2,129.707 

Investments  (&).., 

. . .  1)2,822,727 

3,289.593 

Call  loans . . 

170,000 

Suhsid.  co’a.  etc... . 

. . .  3,853..524 

6,262,622 

Plants,  etc  . 

. . .  29,429.998 

28,314,504 

r)rferred  cHrs  .  . 

116,366 

123.487 

Bond  premium  (c). 

. . ,  3.3.*.,000 

Total  assets  .. .. 

....  43,579,043 

40,561,524 

- LIABILITIES - 

1 935 

1'>34 

8 

$ 

Cottnp  arrpptBricec 

931.663 

2.172.129 

Acets.  pav.  &  taxes 

'96.791 

680.107 

Accnied  wages  .... 

164..SO(l 

201.704 

Due  aubstd.  CO 

9,19.x 

Accrued  bond  int  . 

16,875 

23,790 

l>eposit  accounts.  . 

149.609 

i2r>.4.’l 

t)ivid.  pavatil^  . . , 

.  ,  33.060 

.33.960 

I  )epre<*.  reserve 

...  )0.Stl,934 

li).97i..24r, 

General  res  . 

.  .  •  266,5.52 

266. .^.52 

Res.  for  exrh  ...  . 

7,188 

4'  ■>'  .■  Bonds  .  , .  . , 

.  .  .  4„599,()II9 

6'*,  Bonds . .  ..... 

4.758,000 

Pref.  stock  . 

1.940,600 

1,949,61.0 

Com.  stock  .... 

...  lS.37:i.OOO 

18,375.000 

Surplus . 

...  5,82d.876 

6.013..596 

Total . . . 

...  43„570,(I43 

4.5.ri61.524 

provinces. 
Gravel  l.td. 


Consolidated  Sand  & 
a  subsidiary  company 


operating  in  1033.  A  total  of  com¬ 
bination  store  chains  operated  1.4 


dependent  on  th*'  value  of  itie  oil 
run. 

|{ei|iiirenieiils  Outlined 

.\n  broker  or  salesman  sliaii 
trade  in  oil  interrsls  on  firoperties 
situated  in  Hie  Fnited  .states  un¬ 
less  :>L'  days  prior  to  the  trade  lie 
.shall  iiave  filed  willi  tlie  registrar 
tlie  following  doi-miients  and  lias 
received  an  acknowledgment  tlim-e- 
of : 

lai  I  opy  of  the  "'iffering  slieet” 
coxoring  such  c.ii  interests  and  fil- 
eii  with  till'  Securities  and  Kx- 
elianve  • 'ominissioii  of  Washing¬ 
ton.  D.F.,  together  willi  copy  of  all 
exhit’its  filed  with  such  'offering 
siieet : " 

Hi)  A  sworn  declaration  by  the 
broker  or  an  officer  thero-if  meii- 


earned  $53,321  before  depreciation  as  !  stores  with  sales  of  $61,122,100  in  tioning  Hie  price  jiaid  or  lr>  be  paid 
2;564;493  j  compared  with  $15,412  in  the  year  1034.  a  decrease  of  .OSG  below  the  for  such  oil  interests  with  full  de- 
1(i34.  Preferred  I  amount  of  business  transacted  by  20  tails  of  all  roiiniiissions  paid  or 


stock  of  Consolidated  Sand  to  t1ie;eliains  with  1,400  stores  v.bicli  were 
6,262,622  par  value  of  $88,000  wa.s  purchased  operating  in  1033,  Tw-f-lve  meat 
jand  cancelled  and  general  reserve 
I  w  as  increased  to  .$88,413.  Workin.g  -stores 
I  capital  of  Consoli.iated  Sand  was  in- 
Icrea.sed  to  $UI2.060  from  $1-:33.7::.3. 

Standard  Paving  A-  .Maferial.s  i,td 


bo  pai'l  to  the 
narties.  if  nii> 


vendors  .'ir  third 
tf  no  (oinmissions 


market  rliains  operated  a  total  of  1.36  Iiave  tieen  paid  er  are  io  be  Poi'l 


1'i3t  wit'll  total  sale.s  of 
$4,037.00(1.  This  anioiint  was  13,16'3- 
below  Hie  103:i  sales  <if  16  meat  mar¬ 
ket  ehnin.s  w  liich  opei-.ited  177  stnre.s 


suc.'i 


of 


ibas  current  assets 
j  whicli  $7,721  is  in  cash.  J20';.86;’ 

I  in  bonds  at  not  over  cost 
in  accounts  receival'Ie.  imldiiacks 
land  deposits  on  tenders  and  .$88.0.56 
is  in  inventories  Bank  loan.-  which 
i stood  at  8148.827  in  103t  have  tieeil  ed  hx  6.86 
ip.lid  off  bv  redueing  irivestinrni  ai  -  mai  kel:'.  i 


.81)11,000  and  hy  increased  1 1 0-OO',;  re  in  Hie  total 


earnings.  Working  capita)  position 
is  as  follows  at  M-ircli  31 

I93S  ni4. 

Current  assets  .  .  .  ^48*^. 81^1 

Current  liabilities,  . 


Workint;  capital  .  -  54(13. 48b  S2o8.7l5 

riant  Mell  De|»reeiateil 

I-'ixed  assets  are  carried  at  $1.- 
On  page  7  of  this  issue  will  be  7r;e,S22  after  providing  $1,820. .33.3  for 
found  a  reproduction  of  profit  and  deprei-iatioii  and  depletion.  Goodwill 
loss  account  and  balance  sheet  i-pnia ins  at  $600, ooo.  Deferred  (liar 
together  with  directors  remarks  in  j  j;es  and  deferri'd  eo.st  of  uneompleted 
full.  '(-ontracis  total  .$82,274.  Iinestmeiit 

ill  associated  eomiiaiiies  iiieliidiiig 
$20,000  advanced  on  aecouiil  of  Hie 
steamer  Sand  Merchant,  wlii(-li  is 
under  oiition,  amoiinis  to  $113,600. 

In  addition  to  (-urreiit  lialiiliiies, 
sinking  fund  reserve  and  maiiiten- 
anee  and  general  reserve  are  i-ar- 

.  T - —  .  tied  at  $170,870.  Tliero  remain  out- 

New  Fllgh  in  First  Six  Months !  standing  0,482  shares  of  Consoiidat- 


Hii.-:  slioiild  I'c  iiicntioned 
dec'l aval  ion : 

i(-)  If  Hie  i-)il  inferr.-^t.s  ,-ire  to  be 
subdivided,  .a  deela  rat  ion  l(>  Hu' 
>iiokcr  or  .111  offl<  ei  Hiereof  -einn-’, 
f-.rtb  Hte  detaiis  of  such  sub- 
diviMon  .'ind  Hi-  lun-e;;  oi  wlcii, 
carb  part  of  Hi.-  Mili-riivi-.ion  will 
ill  offered  fer  :..;i|e  ru  sold: 

(dt  If  the  oi)  intciest.-  are  io  |.r- 
deposiieil  willi  or  ',ii(-il  lo  -i 

trust  (-oniji.-uty  '-v  .auoHiei  .-.uunaui 
for  Hie  p'irpo-e  of  Itie  issue  io 
^U(li  eoiupanv  of  cert  ificaii'.-i  of 
pa H u  i)ia  1  ion  In  -uu-li  oil  iniei-e.-ts 
a  (ii'olai-ation  t>,\  tile  ludk'-r  or  ,iti 
offi(-er  tliereof  of  Hie  \alue  or  |iri(-e 
at  wliii-li  -iieii  deno.sit  or  as.sign- 

i.p  made  al  pn'.HUit.  it  would  appear 


Winnipo?  Bureau  The  Fin-incirrl  Times 
Winnipeg.  S|)on.-ore(l  to-  Hie 
Board.-  of  'I'rade  in-  Hii,--;  (-h.\  ami 

Saskai/ion  ^)l(-l-i.-ll  ('.xciirsioii  M-ain.; 
will  Iea\('  I'lUli  (-ities  on  .Augusi  16 
for  (  liiiri-liill  w  liere  Hie  facilities  ot 
tlie  new  pon  will  be  iii.speeted.  1n- 
lieing  i  ( luding  tin-  sojourn  at  tlie  Hudson 
;  Bay  tiarlior  Hu'  round  Iri})  is  e\ 

I  jicrD'd  Io  take  six  days,  .M  leasi 
:3nu  iuisiness  men.  it  is  antici))ated. 
will  make  Hie  Journey. 

I'lle  exr-ursion  wil!  tie  liiueil  to 
rcacli  ('Iiiircliill  wliile  two  Britisli 
lioats  are  in  liarbor  and  arraiigi'- 
nuuits  iia\o  liei-ii  (-.'Uiiiileled  lo  lak"  | 
the  wliuie  part.v  on  a  cruise  Hirougli 
tile  Bay  at  no  addilional  expense.  i 
Stop-over.s  iiave  tieen  arrangeil  at  j 
'I'lie  I’as  and  al  l-''lin  Flon.  At  il'c 
latter  jilare  a  iiersonaily  eonducK'ii  I 
tour  of  flic  mining  jiropcriies  will 
l)(->  arranged.  .A  full  day  will  be 
spent  at  each  of  these  places. 

Wiiile  at  the  i>ort.  iiarlies  will  be  i 
taken  to  all  the-  liistoric  sites  in  Hie  i 
vicinity  by  per.s-ins  well  aciiuainteil  , 
with  Hie  history  of  Hio  port.  The  I 
trip  will  Ix-  a  purely  holiday  one,  j 
leader.s  of  the  party  state.  i 

The  party  from  Winnipeg  is  ex-  ' 
pected  to  occupy  IS  sleeping 
eoaclu'S.  A  <-|p;i|-('ii  diner  w  ill  tie  at-  I 
lai-hed  lo  Hie  train  for  reerratKCi 
)uivpo.-es.  .An  orcliestra  ami  otbe’- 
entertainers  will  make  Hie.  Iri]i.  Tlie 
liarty  will  live  on  Hie  train  durin.g 
tile  wlvile  e\p(-ditioii 


im-rensed  deficit  carried  forward  to 
$81,70.3. 

B.  S.  l/ogait.  )u-esiil(>nl  of  Hie  coni- 
pan.i.  slates  thal  imfaxorahle  rent¬ 
ing  eoiidilions  have  (-ontiniied  in 
.\Ioiii  real  during  Hie  luist  year  but 
while  (-ompt-l  11  L-iii  is  sevi-re  there 
li.is  been  more  i  f-oiieraiion  during 
Hie  jiast  renting  season  among  the 
l:nger  office  luiildings.  Oiieraling 
('xpeiises  of  rile  emtiiiany  were  $138,- 
0.32  dining  ilie  past  ye.-ir.  .Nd  iirovi- 
sion  was  made  for  deiireeialion  anii 
sinking  fund  payineni  due  .April 
;0i.  I!i33.  was  met  out  of  re.serve 

I'.iiids  111  Hie  treasury. 

'I'lie  (-ouipany  is  now  in  its  24lli 
yi'ar  and  lia:--.  total  assets  of  $1,310,- 
632.  Firsl  movtagi'  lionds  are  oiit- 
sl.-inding  to  Hie  aiununl  of  $3S!i.7fMi 
wliile  .-H-r-rued  interest  on  the.se 
lioml.s  from  .M:iy  1.  1'i32.  to  .-April  30. 
1033,  totals  $12.';. 837.  'I'iiere  is  al.so 
$11:;. (Too  of  ciuiiulalive  imvinie  de- 
t(entui-es  betiiiiig  interest  at 
wlii(-h  lias  not  lioen  |i:ii(l  since  Mav 
1.  1031. 


$48:1.810  of  jin  that  x-e-.|r. 

■Aecording  lo  tlie  figure^  on  inde- 
$187,176  is  pendent  m-'ielianrs  -ales  of  grocery 
'stores  increased  1ti  I03(  hi  3.03' 
diei-  Ihe  t0",3  figure:  sales  of  inde- 
pendent  r (uniun.-n ion  store;  im  ieas 
aii'l  indepemieni  iiif---n 
tei-ert  an  it-ecptn-e  of 


11  IS  pointi'd  out  in  the  Bureau  re 
port  Ihat.  wtiile  an  cxaii  comiiaii- 
soii  lietweeii  iIk'  s.iles  of  indepen 
jiT 1 .861  ' dent  stores  ami  etiain  siore.s  (junioi 
2(H. M8 


Notes:  (al— T.es.s  reserve:  (li' — Not  exeeeihntt 
market  value;  (cl  - -Premium  on  bonds  redc-emud 
and  discount  on  bonds  issued. 


FANNY  FARMER 
SALES  UP  19.5  P.C. 


Hial  for  the  Dominion  :is  :i  wliole. 
grocery  (  luiins  ('xpcrleiiccd  :i  gi-ealci- 
incrcasc  in  tuisiiu'ss  in  licit  over 
103::  than  did  Hio  independent  gro- 
cet  y  stot-es.  On  itie  other  liand,  in- 
deticndettt  (-omtun;il  ion  stores  ;imi 
itidependctit  nio;it  tnatkets  registered 
cotisidertiliie  ituretises  in  business 
in  10:;i  oyer  10:;:;  wtiile  tbe  cliains  iu 
Hiese  tw-o  fields  K'gislered  dei  re:iscs 
in  sales  xoiume.  | 

Some  Improvement  In  ! 

Rentals  At  Winnipeg , 


Another  Deficit  Reported 
By  Transportation  Building 

■|  I  .inspoi'lat  KUl  Bliildin-;  Co-upatK 
of  Moiilieal  rcpoil,-,  ouerat- 
itig  luofil  of  .■fc.'i;!:;  in  tin-  ye.ij-  cmi- -I 
Aplll  3u.  I'C:3.  before  |ii-o\!(liiig  for 
I  (-:•(  rve  foi  ha(i  (l(■l)t-.  fn-.o  nioi  l- 
gtige  luui'l  itiierest  of  $11,27'i  :iml 
(lepi  (-(-lation  After  Icid  d(-iit  t(':;et-te. 
(li;-e(-loi  .-'  )('(':-  and  fir.-t  iivu-lgagc 
t(oml  interest  Hie  c(uii!i.iii>  liml  ,-i  (le- 


fu'it  for  tile  .tear  of  $16. SCI 


i  llU  li 


Continued  Sub-normal  Output 
Of  Apples  In  East  Foreseen 

M.-iritimp  Buro.-iu  The  Financial  Times 

Halifax,  .\.S.  Tin'  report  of  the 
Marketing  Division  of  Hie  Dominion 
I-'ruii  Branch.  coiiitiH'ni ing  on  the 
fact  Hull  liecause  of  tlie  n-duction 
In  Hie  tipple  yield  in  Canadian  pro- 
vinci's  in  grneral.  Iiu-t  season  saw 
file  deyelopment  of  an  inter-iirnvin- 
citil  apple  trade  of  record  dimen¬ 
sion.",  predict.s  iliat  if  will  be  some 
time  tu't;  ire  iIk-  orclitii  ds  w  ill  be 
iiiuk  lo  noiniai  jirodiieing  condi¬ 
tions  in  Ftisleri)  Caiiadti  w  liere.  wMth 
Hie  exception  of  Nova  Scotia,  sub- 
nornial  production  will  be  Hie  case 
for  some  time. 

'I'Ik'  reiiort  sliow-.s  tliat  all  pro¬ 
ducing  pi-(i\  inci's.  exeepliiig  Brili.sb 
Columtiia,  sliowi-d  a  rediK-tioii  in 
(  rop.  Iasi  season,  (  lii(-fly  due  to  the 
damage  i-e.-:uliing  from  fro;l. 

lo  tlie  Marilimes,  tlie  N'oxa  S(-otia 
( mti,  wliilst  lii'aiy,  was  about  2'i  lier 
(  (  Tit,  li,  low  ih('  rei-ord  lueaking 
\i(-|il  ot  |a.‘;3.  ami  in  \i-w  Biiin.swicit 
the  ill  i-l|iie  was  niarki-ii.  tiiuoiinling 
111  13  |ier  i-eni.  The  sliipiiienfs  of 
N'lici  -'.i-iitiii  apples  III  (  inli-:il  (  an- 
ail.-i  last  .'( ;i.-oii  wci  e  liic  iai  gest  on 
|-l■■■llllI  tinii  priiliahililie.--  an-  tliat  Hie 
:iiui('  eomlit  inns  w  ill  olu.-iin  this  sea- 
sun  iliiis  iiff.si  Itiug  to  Slime  extent 
tit  least.  Hie  sliiiumg  down  uf  the 
BriHsli  markei,-  iii  ilii-  earlv  pari 
of  111!'  .-eti.'iin. 


1832 


1935 


— Blamed  40.8  Cents 
Per  Share 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Sales  by  Fanny  Far¬ 


ed  Sand  &  Gravel  lueferred  stoc-k, 
13.103  shares  of  Slandtird  P.-iving 
preferred  and  104.872  siiares  of  -Clati- 
dard  Paving  ('(tnitiion.  T-larned  sur¬ 
plus  stands  at  $366,101. 

Tneome  and  surplus  account,  is  as 


met-  Candy  Sh(>ps,  Inc.,  continue  to  the ‘past  two  year.s  ended 

show  substantial  gains  over  sales  in 
1034.  In  .June,  sales  at  $277,260  re- 


|Mar(-h  31. 


For  Ceckfails 
and  Highballs 


IBoca^idi 


Cuba's  famous  dry 
cane  rum  —  piquant 
flavour — aids 
digestion. 


presented  an  increase  O'f  25%  over  Op- 
sales  of  $221,814  in  .lunc,  1034.  Sale.s  !.Acl(] 
for  the  first  six  months  of  1035  to¬ 
talled  $2,214,887,  an  increase  of  !  i 
10.5''v-  over  sale.s  of  $1,852,434  in 
the  first  half  of  1034. 

Net  profit  before  taxes  w-as  $105,-  I 
558  to  the  six  months  ended  .Tune  i 
30.  1035.  !is  eompared  with  $154,088  j 
in  Hie  corresponding  period  of  1034.  - 
Tax  reserve  of  $36,000  was  set  ii])  i 
for  tbn  first  half  of  1035  leaving  net  ! 
profit  at  $150,558  or  an  increase  of  | -’’'"'o''' 
more  than  20%  over  net  profit  in  j 
the  the  first  half  of  1034 

Per  share  earnings  equalled  40  Se 
in  Hie  first  half  of  1035  against 
31. .3r  in  the  first  half  of  1034.  and 
$1.00  for  the  full  year  of  1034.  Prin¬ 
cipal  earnings  of  the  company  arc 
derived  in  tbe  latter  part  of  tbe  fis¬ 
cal  year  which  ends  December  31. 


profit  .  -  .  . 

Other  income. 


Depreciation 
>n  contract* 

rec  res-^r'e 


,Acc.t« 


1  foi  r-eai 

Pie.viou*  surplii 
Les*:  I. OP*  on 
ot  .subpidia r'' 
Additional  t^Iep 
Adiuptnient  * 


<<  44.6’l 

8  55.S54 
!kl 


I.  84.072 
426  00*1 


$366,401  $42i  .00 


British  American  Oil  Co. 

Registers  In  B.  Columbia  '  i.st 

I  vac: 


Cempanla  "Ron  Bacardi"  5.  A., 
Santiago  dt  Cuba  and  Havana 


Maritime.  Livestock  Sales 
.Showed  Gain  of  100  P.  Cent. 

Hiilifax,  N.S.-  At  tbe  annual  moet- 
ing  of  the  Maritime  Branch  of  the 
Canadian  Livestock  .-A.-socinlion. 
Iield  al  Truro,  N.S.,  i-eports  sliow-ed 
that  .sales  liad  been  douhled  during 
the  year  comiiared  w-iiK  the  pre- 
vioii.s  years.  ngiires  pre.sented 
showed  sales  of  $314.07.3,  compared 
with  $157,420,  3'his  was  supple¬ 
mented  in  tbe  report  of  the  man¬ 
ager,  A\‘.  H-  MeEwen.  xvho  stated 
that  in  the  volume  of  business  han¬ 
dled,  in  practically  all  lines,  a  gen¬ 
eral  increase  had  been  recorded. 


Trtronl-i  Burpiiii  "rhe  Finunclal  Tiiru-v 
Toronto  Willi  a  view  lo  c.itiv- 
tng  (^n  in  Brititb  ('oImn)ii,-i  tlm 
hiir-tncsc.  of  rcfinei.s  .mid  dir-tnhu- 
tors  of  pcfr.'ilcmn  products,  tlie 
British  Amcriciin  iM)  'o.,  l.td,  h.o.s 
registered  iiitder  tlie  couipanics  ael 
of  Itritisli  (  ('iumiiiii  a.s  an  evira- 
provincial  eoiii|iany.  'i'lie  Itcad  offier 
fill-  Brilish  I'olniiiliin  i.s  at  Kelown.' 
with  I.'.  .1.  '  iiristian  of  itial  town  as 
altoriiey, 

British  American  Oil  lias  liecn 
otieiating  in  the  Okanagan  Aalley 
of  Britisli  ColiiMiliia  during  Hic  cur¬ 
rent  year  hut  iias  not  yet  cnierod 
A'ancoiiver  or  A'ictoria.  It  is  stated 
that  Hie  connianv  has  no  iniontion 
of  hiiiiding  a  refinery  in  A'ancoiiver 
since  it  alretidy  has  one  at  Ciiurts. 
Alta.,  as  well  as  one.  at  .Moose  Jaw. 

'  Sask. 


AA'innipeg.  A  -general  improve. 
nient  in  Hie  renial  sifintion  in 
j  AA'innipeg  is  imlu  .iled  in  a  sui-vev 
(if  rental  (-omiil  ions  Ity  Oldfield, 
Kirliv  <A-  G.-irdnci-  A  s.-uuewhat  bel¬ 
ter  demand  for  retaii  stores  willi 
I  more  iiKiuirb's  for  store  tu'cniises 
;  in  till'  liest  retail  districts  is  tc- 
jlinitcd;  lenlal  cnllcctions  Iiave  jilso 
shown  iniiii'iu emetii. 

In  tlie  office  iuiilding  field,  ten- 
'ants  using  largo'-  areas  -if  sjiart- 
!  in  Hie  liest  luiildings  are  showing 
a  tendency  lo  ''.--liop  around"  the 
survey  states  So  far  no  addirK'nal 
4.999  demands  for  .-'pace  iiave  come  iii'o 
tlie  niarkei,  Bi-tail  rates  Iiave  net 
.shown  any  increase  and  vacancies 
in  2b  of  llif  best  luiildings  are  .ap¬ 
proximately  18  per  cent,  of  Hic 
total  area 

A  heifer  ;:howing  In  KoHi  the 
liouse  and  aiiartnient  situation 
reported.  It  is  pointer!  nut  th.'d 
the  civic  hoalHi  .nuliorities  report 
op  "tiousing  comiuietis”  show-s  a  va¬ 
cancy  in  liotises  a-  of  rif'ccpibcr  31 
of  2.6  per  (CPI  .  or  071  houses 
acini  onl  of  a  total  in  AA'innitiag 
of  36,2(i1.  Aparttpepts  showed  a  6  i 
pei  eept.  \,'i(-am''.  comparer)  witit 
11  IT  per  rent  as  at  ITereinher,  l''i33. 
ami  13.27  pci  ecu',  foi  |'I32  Tbe 
survey  slates  Hint  even  Hie  large 
suites  are  reuliiig  luore  freelv  nud 
.an  even  i'cttei  sliow  ing  may  be  c\ 
(K-'cd  witb  tbe  fall  renewals,  wiiii 
a  lendeney  in  s'-iiie  luiildings  for 
rental  rate  adiiisunon's  to  l>e  uii 
ward  rattier  titan  downward 


1944 

:«-!  5  7  94  5 
IS. 227 

Al  IS,.S2S 
A  I  I9.4(.9 
6,999 


.!.249,’SS 
S  5  4 . 7  7  6 


44, 146 
1  26.5  47 
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Winnipeg  Tie-  r-i'W-er  output  in 

(Ireat-ec  Winptpog  ini-t-e;.  sr  d  .-su!'..t,ap- 
li«II\  last  .ve.-ii-  9S1.iir,2,«IO  k.w  b..  nr. 
'-oluparerl  wiih  S87  34S.2n9  t<  w  b.  ip 
1  9.33. 


«  IIK 4 4ii-:nii;s  ix  4i,nKi«T\ 

Witinip--g  —  Albetl.i  pi-oducfd  3.4 
,•,99.91111  IPs,  of  i-l-'-.miiely  butter  l.-ist 
i\ear.  The  Frov  lure  pa.s  96  cr'-anu- 
I  rie.s  and  4  16,009  milk  cow  4. 


Coast 

to 

Coo'^t 

In 
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LONDON,  ENGLAND 
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Clients  contemplating  banking 
transactions  in  the  United  King¬ 
dom  are  invited  to  avail  them¬ 
selves  of  the  facilities  afforded 
hy  OUT  London,  England,  Branch, 
108  Old  Broad  Street,  E.C.2, 


ICorhl-u  idr  facilitips  in  every 
flepurlment  of  hanking 


The  BANK  of 

NOVA  SCOTIA 

OVER  .4  CENTURY  OF  BANKLNG  SERVICE 


LOSS  OF  MARKET 
IN  ORIENT  A  BIG 
PROBLEM  FOR  B.C. 

Japanese  Surtax  Will  Affect  Ex-  j 
ports  of  Lumber  and  Puip  { 
Products 

SILVER  BUYING  POWER  : 

Effect  of  Higher  Prices  For 
White  Metal  Has  Reduced 
Volume  of  Canadian  Elxportsj 
to  China 

Vancouver  Bureau  The  Kinaocial  Timet 

Vancouvrr.^ — ■  Imposition  of  a 
per  cent,  suriii.x  on  Inmlier,  piilj) 
and  whea.f  from  C'anad.a  Uy  tlic  .laii- 
anese  sovernmoni  .strikes  Hritisli 
foltimbia  limber  Indtistrios  .it  a 
time  wlieu  they  ran  least  aflord  se¬ 
vere  loss  of  offshore  markets  .Uij'an 
bad  been  tvmnted  one  of  the  best 
ensfomers  of  British  t'oliin'.b'a  tim¬ 
ber  trttdes.  biiyinir  annmtlly  about 
$6.bOO.tHMi  worth  of  forest  jHoducls. 
$2.01*11.000  of  whir  h  was  represented 
by  wood  pnlit  and  p.ai'O’-  i’he  s-.ir- 
taji  is  expected  to  eiit  a  deeit  fur¬ 
row  into  this  btisine.ss.  .Inpan  not  ' 
only  bopcbt  larce  qtiantities  .of 
lumber  and  Iocs  from  but  ab¬ 

sorbed  a  considroable  volome  of  ‘ 
pulp  of  a  quality  tu't  iTiulily  dispos-  J 
ed  of  in  other  markeis. 

.Itisf  what  the  surtax  will  mean  to  ' 
B.r.  In  dollars  an  1  cents  is  still  ,»  ‘ 
matter  of  eon.ieeiiire,  but  then*  is  n.o  ' 
doubt  that  Ibis  province  will  suffer  ' 
far  more  than  any  other  section  of  ' 
Tanada.  More  than  half  the  Do-  ■ 
minion's  total  export  to  .lapaii  is  i 


Taxes  Get  Kg  Share 
of  Steel  Dollar 

,\ew  \ork,  Iturinc  the  last 
SIX  yeiirs.  taxes  paid  by  the 
■stetd  Indu.'itry  have  amoitnled 
to  tiil.i  cents  of  ever>'  dollar 
of  net  income  tivailable  for 
,  the  payineni  of  taxes  and  for 
dividends  to  stockholders,  ac- 
I  cordinc  f.o  an  analysis  prepar¬ 
ed  by  the  .American  Iron  and 
Steel  Institute  on  the  basis  of 
returns  of  twenty-six  steel 
i  eomitanies  reitresentins  more 
than  !>:I  per  cent,  of  the  steel 
capaeily  of  the  country. 

CANADIAN  OUTPUT 
OF  STEEL  SHOWS 
STEADY  RECOVERY 

Low  Point  Was  in  March,  1933 
— Index  Has  Risen  From 
10.5  to  70.5 

THE  WORLD  SITUATION 

Ottawa.  Monthly  indexes  of  tiie 
ouiptii  of  steel  in  I'aiiada.  I'niied 
.'Stales.  I'rance.  Oerman.'  and  the 
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^DDnnnrxmM  WAC  How  Banks  Can  Develop 
PRODUCTION  WAS  Business  Confidence 
ABOVE  LAST  YEAR 


Output  of  232,020  Tons  Com¬ 
pares  With  229,637  in 
1934 


By  HOWE  MARTYN.  B.  A.  (Tor.,  n»on  ) 

Of  A.  McKim  Limited,  Toronto,  in  The  Financial  Advertisers  Association 
Bulletin 


BUSINESS  IN  U.  S. 
BETTER  DURING 
FIRST  HALF  1935 

LaiTTcr  Outputs  of  Manufactur¬ 
ing  and  Mining  Are 
Reported 


1934  I  '['he  east  wind  of  feat  is  still  he  has  confidence,  feels  free  In  his  ;  Reported 

_  hlowinc  .over  business  in  the  I'niti'd  i  rare  lutuiouncements,  to  atlai  kmat-j  _ 

^IV  IV^rtNi'ruc  i  ip  *>  P  e'  states  and  i'anada.  I'he  fear  is  no  |ters  of  public  twlicy  which  he  he-  ,  nif'r'co  octaii  cai  cc 
MA  MONTHS  UP  2  F.C.  i  Umger  of  the  hanks,  is  not  of  war  in  lieves  detrimental  to  business  pro-  BIGGER  RETAIL  SALES 

•America,  not  (>f  ccon.imic  cc.llapse.  gress.  I’ej'haps  sometimes  also  he  {  - -- 

.Newsprint  production  tn  (  anada  ,j  jj;  ;inyil)iiip  in  par-  j  voices  .soiii'e  of  his  own  uncertainty  |  •  levehind.  Business  durins  the 

durtnK  the  month  of  .lime  totalled  tleiilar,  but  fear  cf  sudden  ebanpe,  I  as  to  the  future  stability  that  Is  so  |  ot  'bee  has  been  i  l.osel.v 

2.‘?2.it20  tons  according  to  the  enr-  '’f  •'i*'  unknown  and  iinexitecteri.  I  desirable  for  sueccssftil  hanking.  |  •‘’'’’li'er  to  that  duriiiK  the  first  hall 

rent  renoi  t  nf  tha  Vowaio-int  Qovvir.y  Bsychol.oulsi s  of  focent  yoai's  ha. VO  '  The  effect.®  on  customers  may  some-  i ''f  "'el,  and  on  the  w  hole  strmewhat 


BIGGER  RETAIL  SALES 


Business  durins  the 


rent  report  of  the  .Newsprint  Service 
Bureau.  This  outi>ut  contrasts  with 
22!*. tie?  tons  in  the  correspondins 
montli  of  last  ,vear  and  with  2-12. til*:! 


Bsychol.oulsis  of  recent  yca.rs  ha.vo  '  The  effect.®  on  customers  may  some-  | ''f  "'el,  and  on  the  w  hole  strmewhat 
made  remarkable  diselosure®  of  how  times  he  more  to  the  detriment  ofj'^iif'i''  snys  the  t'leiehind  Tni.'-t 
an  attitude  of  fear,  irrational  in  itsltho  hank  than  the  effects  on  public  '*  I'’*'  outputs  of  manufa.c- 


causes,  may  arow  secretly  until  it  |  policy  will  he  in  its  favor 


and  of  mtnine  have  been 


dominates  behavior  This  has  hint 


A  hnsiness  development  depart-  ■  ""'f'  larser  this  year 


'Ions  in  .May  of  this  year.  Shipments  j  hnsiness.  inileed  to  society  meni  which  h;i®  studied  the  problem  '"ere  last  yeai.  while  indiistrinl  em- 

durtnp  the  month  under  review  by  ju  the  last  fixe  yt'ars,  .of  la<k  of  eonfidenee  in  relation  t.o  p'o.ntient  has  avera.ped  fttr  the  six 


durinp  the  month  under  review  by  .,  „hole’in  the  last  fixe  years, 
nulls  of  the  Dominion  amounted  to  pjiralx  ziitp  effect. 

.28. Bill  Ions.  B.tnkinp  facilitie.- 

I’roduciion  in  the  I'nited  States  |bn.sk  .ind  tirofiiald 


bankinp  xvill  be  in  a  position  to  en- 
Mimot  en.joy  li.si  the  support  of  other  depart- 
biisniess.  no  :  ments  and  of  the  chief  executive. 


months  alioiit  txvo  per  rent,  abeiui 
of  last  year  and  pa.vtolls  nearl.x*  B* 
pet  cent.  The  value  of  department 


m  .lime  was  77.:’.:!!*  tons  and  ship  imattt'r  Ivixv  ih'fi  lievelop  But  the  main  Job  is  it.s  oxvn.  I'he  [  i*!*'*''''  sulrs  Im.s  been  sHpbtly  more 

ments  7tl.riS5  tons,  makiiip  a  total  jmeni  departnienis  are  in  bandlm.:  j  business  dexelopmeni  depart.nicnl  '  Iban  in  the  lii  si  half  of  lf.14.  but 

I'nited  States  and  t  anadian  nexv.sitbe  demand  foi-  (Item  that  still  ex-  can  exert  the  steady  pressure  need-  'the  prites  havt'  been  enotiph  hipber 

Iirint  t'roduetion  of  2*1!*. 2, ii*  tons  and  isis,  tmlo.ss  demand  is  soumlty  and  ed.  and  can  brine  it  to  bear  xvbert'  |  i*i"l  'he  volume  of  ponds  sobl 


shipments  of  .205.181  tons.  Durinp  sironply  fotindt'd  on  . 

lune,  27,550  Ions  of  nexvs  print  xvere  eonfidenee  throiiphoui  laisiness  as  a  ;  Methods  of  ereatinp  the  eonfi-  produeiion,  ami  the  loadinps 

made  in  Nexvfoundinnd  and  1.(582  whole.  Dlnioiisly.  many  biisinessv's  j  dence  that  business  will  enntinue  |  frei^'il  'xn  the  railiviads.  and  (bo 

tons  in  Mexico,  so  that  the  total  ore  tioxv  not  borrow  iiip  .is  larpely  as  j  for  at  least  the  term  of  a  loan  In  '  voiimio  of  new  biiildinp  have  all 

.North  .American  production  for  the  they  mipbt.  and  accordiiiply  bank®  ;  such  form  that  profits  can  he  tak-  been  lower  than  they  xvere  last 


achieve  practical  results. 


[has  been  somexxbat  lower  this  year. 


"  I*'  ''''"'‘"I.  .  month  amounted  to  22S,(5<xi  tons  are  not  reapinp  possible  iirofits.  ,\ti-  en.  can  be  found  in  preat  variety. 

1  nitod  Kinpdoni.  sbowinp  tlie  ittmii  pi„fiu(.(i(m  in  .luuo  "'21  xva.s  proacli  tlio  imiividual  business  man  once  the  need  and  the  intention  are 


out  aa-  ■  ,  ;  ,  ,  lotai  luoauction  in  .luue  x 

volume  of  -f  principal  pro-  ,ons. 

.ciiu  15  (iucinu  l  oimtnos  roi»rcsont iiiii  about 

.(lily  ,i..spo.-  ouipiii,  indicate  ,  y‘'e  Canadian  mills  produced  21.- 

iJ  iiV,  huclKxn  of  steel  for  recent  years  was  than  in  the  first  six 

there  sn..  reached  in  the  summer  of  1":!:.  a  of  1934.  which  was  an  In- 

will  s’lffe--  nioderate  recovci  '  hemp  shown  in  ^ output  In  the 

r  section  o'-  "'o  antunin  of  thai  year.  The  re-  [  .29.291  tons  or  hV 

•Ilf  flio  1)0-  s^uniprion  of  a('ii\ity  was  a(  colcrated  *1^^  x*  months 

n  I  f,,  is  in  the  firs,  half  of  "*::2.  me  index  'n  Newfoundland  tons 


proacli  tlie  imiividual  business  man  once  ilie  need  and  the  intention  are  2  best'  are  perhaps  the  most  im- 
dtreetly.  and  he  wiil  show,  in  bis  apreed.  plans  can  be  created  and  i  Pf”'"*'"  of  the  basic  elements  of 
individual  ease,  pootl  reasons  xvh.v  oarried  out  successfully  by  any  Ouisiness  aetixity,  and  xvbile  Ibev 
be  should  not  Increase  his  obli.pa-  ;  bank.  'I'bi.s  is  not  necessarily  a  co-  ''<'"0  not  ehariped  miieh  from  thoso 
tions.  The  ebtef  of  these  is  that  'operative  propramme  of  natl.on-wide  j  of  months  of  Ifi.'tt, 

tbore  i.s  no  roason  foi'  him  to  I'liy  '  scopo.  Of  course  the  more  banks  set  :  some  sipnifieant  ebanpes  have  t;ik- 
'  forward"  while  bis  ciist.imers  re-  .themselves  the  peneral  objective  |  on  place  in  at  least  two  of  them, 
frain  fri>m  dotnp  so 


made  up  of  B.C.  produets.  I.e.idand  adxancinp  from  t.  l  in  .lanuaiy  to 

zinc  fipure  iirominenily  am. hip  '''  2  m  .Inly.  .A  reaction  occurred  in 

B  C.’s  sales  to  .lap.m.  but  the  so  are  the  latter  nail  of  the  yoat  .  a  nexx" 

not  subieet  to  the  nexv  surtax.  b.jpli  poitii  at  hemp  reached  in 

As  previously  explained,  the  sur-  '"M.  ■I'he  maxinu.m  of  tlmt 


tax  xvas  clamped  down  by  .lapan 
xvith  a  viexx  to  riphiinp  the  balance 
of  trade  between  the  two  nations. 
What  lapan  asks  is  that,  for  ctis- 
toms  purpose's,  her  oiirrency  be  val¬ 
ued  not  at  par  as  is  now  done,  but 
af  the  depreciated  rate  At  par  the 
yen  is  li*  rents;  depreciait'd.  it  is 
28  cents,  Aaliiation  for  eus'oms  is 
on  the  basts  of  par,  Tlun  a  dunip- 
tnp  duty  is  added. 

Chiefly  as  a  result  of  ii,f.  iricreas- 
ed  value  of  si! vet,  the  ('bmese  mar- 


thc  t'teseni  year, 
was  a  pain  of  121' 


f,,  ,u  .  .If  proailimp  the  udividual  business 

ss  than  for  the  first  six  mon  h.«  of  ' 

,,  .  ,  ,,  ,  ,  .  ,r.,  no  matter  how  s  eadx  its  otierations. 

..1,  tn  Nexvfound  and  1*'.  *'  tons  or  ...  .  ,  •p,. 

_ _  ,  ,,  .  "ill  not  solxe  this  situation  Hit' 

’  '  1  •  "  e.xieo  i.T*  on.s  widespread  l.iek  of  confidence  is 

ore.  makinp  a  tota  increase  of  I  obstacle  .0  expansion  in  bank- 
.ta*  tons,  or  txvo  tenths  of  one  per  obsta.  le  unist  be  at  ■ 

'''■  I  larked  liy  methods  appropriate  toils 

stiocks  of  news  print  paper  ar|si/e. 

inadian  mills  xvere  reported  af  The  oo-oper.ation  of  tianks  is  tist*- 
.771  tons  at  the  end  of  .Tune  and  ful  vliiofly  in  the  conduct  of  luisi- 

I  niied  States  mills  It5,49i5  tons,  '  ness  ib  il  antici|)aies  the  future. 


more,  and  In  Mexico  75*'  tons 

78.2  m  .lulv.  A  reaction  occurred  in  "'akinp  a  total  Increase  of 

the  latter  nail  of  the  year,  a  new  I'l't' 

I'.iph  point  at  !'e,"  hemp  reached  m 

.May.  l"".t.  'I'tic  maximum  of  that  J^iocks  of  news  print  paper  at 

month  was  nearlv  equalled  III  March  "anadian  mills  xvere  reported  at 


thc'insolvos  t)io  Aionornl  ohjorlivo  [  pl.TCo  in  nf  loast  fwo  />f  fhrm. 
.Anyway,  at*-  ■  the  sfronper  the  effort  xxill  bo.  I  Steel  oiilptil  has  slipbtly  deereas- 
af  H-  *  !*''*•  automobile  iiidnsiry. 

,,  ..  ...  ,  iwliieb  is  its  best  eiislomer.  has  ad- 

f.overnnieni  atnlxitv  with  repula-  .  ,  .  ,  ,  .  - 

(tons  on  the  one  band,  subsidies  in  , '  its  lu  odtic.ion  l.v  abou  .m 

the  other  is  brinpin.p  powerful  new  I  ri.is  means  .bat  the  other 

influence  o.  bear  on  all  kinds  of  ' ’r" 

,  .  1  .1  .  1  .  -p,  maferiallv  redifeed  their  piirv  ha.‘'c.- . 

tiiisiness  In  the  l,niled  States.  The  1  ,  f  .  ,  , 

,,  ..1  refleeiinp  fnriher  post tioneiii 'ii  oi 

(lovernmenl  s  own  tuismess.  esive-  I  ,  •  ,  ,  ■  ■  . 

.  .1  ,  J  .  .  f  ,  1  1  rovival  in  the  diiraole  pooils  ttidns- 

ciii  \  that  department,  of  it  xvbu  li  ,  .  „  , 

.  .  ,  tr  es.  Bi  (  I  IP  e.ons  rue  ion  as  a 


tile  other  is  brinpin.p  powerful  new 
influence  to  t>ear  on  all  kinds  of 


I'ho  net  "esult  ■■',.,,1  ton.s  at  the  er 
from  i‘'.7  in  t"  I'nited  States  mill 


.Auptisf,  la. '.2  to  xa.'i  in  Maiab.  one  makinp  a  combined  total  nf  74.2*57  Dav-to-dav  business,  meeiinp  de 


111, 111(1  tor  iiumcvhati'  consumption.  I  if  n,,!  revoliition.a.r; 


of  the  hichest  points  on  the  recov-  tons  compared  xvith  7<*,i'*S!*  tons  on  ui.ind  for  immcdiati'  consumtition. 
cry  .  1935  j  lias  suffered  least  diiriim  the  last 

I’ollowini;  a  declmt'  lastinp  for  The  followmp  table  shows  five  y«>ars.  and  h.is  cn.ioyi'd  much  of 
about  four  years,  steel  iir.>duction  in  monthly  production  of  newsprint  in  the  rexivni.  Biinkmi:  profits  can 
the  Cniied  States  showed  rapid  pain  Canada  and  the  Cnited  States  f(xr  only  bo  rest.ored  bv  the  r('siimi,l ion 


(ft'iiies  the  nation's  means  of  pay¬ 
ment.  is  beiiip  oi»erat('(1  alona  linos 
xvbieb  seem  to  be,  whie.b  for  polit.i- 
cal  reasons  are  adxerlised  as.  novel 


lias  suffered  least  diiriim  the  last 
five  y«>ars.  and  b.is  eti.loyi'd  much  of 
the  rexivni.  Bankmi:  profits  can 


from  Aitril  to  .luly.  I'i22.  The  rear-  eai-'h 
lion  of  ibe  later  moiitbs  of  I'lTl  xvas  i;'2:i: 
coun'ei  balanced  by  the  rrstimption 
('f  aciixitx,  ciilminaiinp  tenipotarilv 


The  rear-  eai-'h  month  since  the  bepiniiinp  of  cut  tt  larpe  scale  (>f  "capital  poods  'ebanpes 


Canada  a  sxveepiiip  pari iamenl.ary 
invest ipati.on  into  hnsiness  has  Just 
bt'cn  e.oneluded.  and  Ibe  povernment 
has  d('(  larv'd  it  xvill  force  .sxveepiliP 


I  whole  h.is  fallen  t(x  about  ibree- 
;  quarters  of  the  volume  of  the  first  ^  ^ 
j  half  (xf  last  year,  but  the  erc<-liou 

of  new  residences,  while  still  siovv. - 

has  been  about  half  as  larpc  "'pain  U|*  "t 
as  if  xva.-  in  l!*21.  at  low 

The  most  ic.terestinp  .and  *;iipc''t  Dllu 
ant  of  till'  proiili  iiis  iiix  tilvr,;  in  the  I  rial  i 
lelativelv  slate  condii  <n  of  bu.‘'i.  I'oal 


FENCE 

Ornamental  Iron  Fence 
Angle  F’icket  Fence 
CFiain  Link  Fence 

To  Protect  or  Beautify 

I'aciories,  Srliool.s,  Dawns 
Tennis  f'ciurts.  ('emeteries,  etc. 
Also  for  partitions  or  safety 
puard.s. 


'  'tt  ,',nc,e 

■"(Vi.,  rail 
c"  Xa'nloBiif 

nnfl  oQtimatps 
turtjishpfl  on 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FINA.NTIVI  \i;r.\TS 

Appr-aiaers  anH  V'aluators 
Estate,  Managed 

CAId.AKY  I'VNADV 


up  w(  II  tiniil  reecnily  ,  but  is  now 
at  low  lex  els. 

Cither  elements  relatiivp  to  indii.s- 
Irial  aciiviiy  are  xaried  iii  naiurt'. 
Coal  iif'idticl  ion  lield  iiri  durinp 


ket  for  British  Cnlumbia  and  i'tb''r  m  the  ik'w  litpb  point  ((f  May.  I'l.’.l 


poods  has  vtrfu.i^ly  cotlaps''d. 
that  tbo  O-  on',  which  I-.rt'  biti’c- 


Oinnut  wa.i.  liiph 
vrar  than  in  an\ 


■ibnr  month  since 


beep  repaid  as  the  most  proipis  ni;  '''c  firs'  tiaif  of  iri.'.u.  Kohrua-v 

field  fo-  canafimn  export...  ha,-  b-wn  Some  improvemen*  wa.s  shown  in 
xirtiiallx  e!’minat(  i|  hv  ihe  evepiv  steel  production  in  V  ranee  diinns  f'r.-prTihor 


of  the  last  fex'  monilis 


over  the  low  levels  of  the  iitr- 


Nnvpmhpr 

Russian  rompriiiion  m  the  Cr  ied  eedinp  vear.  but  reaction  ornirred  in 
Txtnpdom  has  alrcadv  resul'.-'d  p  t'le  latn-r  part  of  ir(2.'’.  and  oiiera-  Augus' 
drastic  etirtnilmerit  oc  iiimber  .bip-  tion.s  were  recentlv  rot  very  niueti  -[[dv 
mens  croTp  this  prnvirre  oversea.s,  at>((Xe  dep'cssiop  levels, 

Tn  the  first  five  months  e>r  this  year  The  production  of  steel  in  (7er-  'P'd 
Iiimher  expewts  to  ihe  Br'iish  Tsje.s  many  ha.s  reeonb  d  .steady  improve- 
tevfalled  1  f.x.t'rii'l.nrio  frer  as  eompare'l  metlt  since  the  tovx  |l■lln'  ed  tlie  de  .lanuarv 
with  1  qo.nnn.oon  feet  for  the  corres-  iire.ssinn  was  tea.  he<l  in  September. 
pondinp  period  last  ye.ar.  1''(22  The  otnimt  in  March.  19.’,, A.  Nnipmt.pr 

-  ---  was  create-'  than  in  anx  month  for  oetehpr 

i-\  C  -I  M  . .  f,,  „  ,  . . .  . .  Spp'orr.bpr 


i  biisine.ss.  and  also  I.Tcer  invenioiy  rhances  that  hax’e  been 

Ten«  -  titt''  lonser  term  methods  tn  con  made  or  promised  bv  present  pox’ 

•  'araUa.  f  ?,  I  stiipers'  pnod.s  business  Dwinp  'o  t,.,vr  ,,.,1  prevented  most 

?.f2.e2e  T7..'!ss  prexa lence  <  f  tmeettainty  hanks'  ciisloniers  from  makinp  a 

:H2.Rns  si-.a-js  as  to  the  future,  husines.s  has  l>een  imi,.  moue\  Manx  of  the  etistomers 

'endinp  towards  siabili/ation  on  the  makinc  more  money  than  they 

Tsn  .yox  To.Rn.'.  'iay  -to-day  or  short  term  basis  I  ins  ;vei  e  before  Ibe  ebanpes  xvei  e  intro- 

Rf.,(isfi  IS  exactly  eba rad erisi ir  of  the  level  ,,  jp  ,.on,lit  ir.ti  .of  propre.s.s. 

C.xa.'ot  '.<(777  business  rt'acbeil  before  h:mk-  well  as  ,i  ebaracleristic  of  bu- 

24n,si;'i  7i.a.g.'5  j  it'K  technique  was  developed  It  was  nature,  not  to  be  satisfied.  But 

'"t-tindition  ..f  f.,,.,  ,,;,ve  not  been 

MS  i(ii  so 'in.i  ''  inkinc  that  it  advanced  business  evervtbinc  that  could  be  desired 

"ns;2as  tsiist  to  new  produerive  efftcieiicy  b.vit..  ,,p  ,,llowed  to  beeloiid  the 

22!t.«:t7  .StI.-.ot  systeniilti/al.ion  of  credit.  fimire 


.  u  V  „  1  it*  'hat  of  the  failure  of  (be  May  rather  better  than  ladory  out- 

*'*  ^  in  a\f»  cp  '  (-omhirmtinn  nf  irrnat  nf'cninnintofl  limit  fnrim  y  <  mrni  ntid 

made  or  promised  by  present  pov^  sbortapes  of  coods  and  preat  aceii-  faciciy  payroll'-  defllned  slipliHv 

ernments  have  not  prevented  most  surpluses  of  cnpit.tl  to  from  April  to  May.  Re.sidemial  eon- 

hanks  customers  from  makinp  a  !  adivitv  striiction  m  May  was  well  alone 

little  mon.  y  M.uiy  of  the  ctistomei .  funds  have  become  so  larpe  toward  tol.ils  twice  as  Inree  as 

are  makinc  ni-me  money  than  they  interest  rales  have  fallen  to  those  of  a  year  ap,  >  ( tn  the  otlicr 

were  before  Ibe  ebanpes  weie  intro-  lowest  lexels  ever  recorded  .and  'land,  iioii-re.sidcnlial  biiildina  is 

I  rorpornt ion?^  arc  busily  rallinc  thoir  ruiiains:  mn.'idorabl.r  bolow  last 

Itorifis  and  ?  (horn  with  Inw  yoar.  I  i  car  Inadinea  in  Ma> 

nr  noiinons  bill  savn  in  taro  in-  'vrro  slljibti\  bo)’»u  tlioso  ‘»f  lasi 


'»nK,2H«  “IS.!  SI 


pondins  prnod  last 


r'.T.VlS  S7.''«7 


-  ---  was  crf'atrv  tnan  tn  an.^  month  for  j^'^'toher  . .  H-J,n 

Over-Supply  Not  abmp  five  years,  pan  of  the  pain  "  ’ '  "  ;  sT'-' 

^  f  c  11  be'nc  due  to  the  inilti.-ioti  of  the  -I'l’y .  i»n.as7  7'i.i 

Cause  Ot  bmall  omput  ,.f  the  .^aa'-  Tenitorv  .  "Lillf 

Prices — Swanson  liepression  I  nxv  in  i!i:t;!  xpni  ,  ;  Inirxa  Vi'::, 

I  nccs  ,TAArtnM?n  lowest  pnmt  foi  the  dep-es-  .  -tb.'; 

-ion  in  steel  production  in  me  I'nitKl  ,iapug“v^  . .  ■  jp’.'x'i'i  Tt''( 

ff  ontinurd  from  p.-iEe  1*  Kincdoni  was  renchf  d  in  December.  ~ _ ' _  ! _ 

not  pood  rnouch  m  hisffx  tt-.  he-  ou'put  renia ined  a t  a.  rela t ' ve-  _  .. 

Ine  spread  abroad  to  the  infinite  Lanadian  Oil  Moves  Mantimc 

da.mape  of  fhe  Western  farmers  o  iprnxerv  in  ip.2:'.  wa.s  marked,  and  Headquarters  to  Moncton,  N.B 
Canada  World  popij'mmn  i,.  kn-own  .,,0  present  level  of  r.perations  is  not  _  . 

to  hax-e  jporcsscil  n‘  lea='  ".an  mt!  -  Ueloi,-  llnt  of  ihep  ....  _ 

lion  ctnen  1011  the  nor.- '  1 -i  *  i  on  o'  '  '  belOW  that  of  1..9  Martllms  Riir,a'l  The  Financi.ll  Tim»« 

creased  by  at  least  c..-,  millom  ip  ,,.wpm  point  fo-  rccen'  vc.ms  was  ' ^o' I'" 


mat  nnsincss  reaepeu  nciorc  naiiK-  phfl,;,r.,pnstic  of  hu-  I  !  f’ ' '  'c'""'-  . . 

C,;a.,.Linp  technique  xvas  developed  It  was  he  satisfied.  But  ' 

sn..;,72l|he  service  ami  j,i st i fie.a t ion  of  pr„n,.,  have  not  been  "t  ,''t"''‘  "i'  ' ^ 

b.mkina  that  ,t  advanced  business  pvervtbinp  that  could  be  desired  t''nnces  they  are  not  (-matinp  cen-  .'(at. 
ispst  to  new  produerive  cfficieticy  b.vit..  he.illowed  to  becloud  the  i  '•‘''‘'"7^  ''7'  ' 

Sii.-a'i  svstematiyai.ion  of  eredit.  future  •  hiisinessps  are  f.nlinp.  but  almost 

swiic  ^  XI.ire,ner.  Ihe  ebanpes  of  the  J.a.st  77"7'.;’T'7'’f  '’7  IWC 

f*i.'*i'.t  The  stale  of  htisine.ss  as  n  whole,  ifn  o  y  ears  are  not  unique  iti  human  ! ''7  ''  f't^fe  anotnn  \  jjfj 

xi'mi  ft'd  particularly  the  pm  pects  of  i  hiMory  Parallels  can  bp  found  for  ',*111'"”*^  s  ifiiapes  am  a<(un)ti  a^ 

ron hlo  of>TiT mipr \  in  proFpnt  thorn  in  iho  oxporionro  ftf  ,tl]  Ibo  ^  oopi  -i  'Uo  not  >oinc  lot.ifc,- 

^2'72  conditions,  are  apt  to  be  left  by  the  older  banks  I'bis  is  h  fact  with  a  j ecn.-ti  11  inp  oppoi  uni  x . 

Kj.n.vj  t*H n k  si.iff  to  the  cb.ainnan  of  the  most  important  hearinp  on  the  alti-  Imliisfrial  Prnduclinn 

V2.!'n7  hoard  and  the  (iresldent.  to  tie  dealt  Hide  of  liiisine.''.s.  and  on  what  can  I  The  xoluine  of  imJuslrial  iirodm 

"'I  IS'  "  i'b  in  annual  meciin':  speeches,  he  done  10  improve  the  attitude  ;  tion  li.is  been  derlituiip  diirini;  the 


year,  ami  so  were  department  sto.i' 


I7H.1IS  72.!'''7  hoard  and  the  president,  to  tie  dealt 
isii'as7  7'i't«2  "'"'t  annual  mecijne  speeehes. 

17t'u'*  siiasi  How  nianx-  business  dex  elnpment 


nixed  as  ron.aitntinp  opport unity. 
ImliistrinI  Prmluclinn 
The  xoluine  of  industrial  iirodm 
tion  li.'is  been  derlituiip  dininu  the 


MERSEY  PAPER 
EARNINGS  LOWER 


da.mape  of  fhe  Western  famiers  1" 
Canada  World  popu'ation  i,-  i.n.'iwn 
to  'hax'e  in.ereaseil  .a*  lea='  290  mt! 
lion  slnee  1914;  the  population  o' 
Fiirope  oqt.side  o'  Russia  tia  -  in¬ 
creased  by  at  teasi  I'l.l  milPon  in 
this  perird.  and  sr.me  aulho'itK.- 
pilf  the  increase  as  liu:!!  a  -  twice 
thai.  R'cn  the  In-west  p.stima'e,;  rC 
jV'Pn'ation  increase  show  'liat 
world  prnduef'nn  o'"  xvlica'  La'  P.01 
kept  pare  with  tlU'  cmwth  of  tin 
number  of  poti'nmd  l  on'.'in'r; -,  and 
It  Is  a  startlinr  fan  thai  die  'real 
production  o'  lereats  n  do-  worl.i 
is  now  no  pmi'et  lii.oi  li  .1  .i  -  'le 
fore  tb'  xva’" 

"Tt  floes  not  -If'.-,  re, I -op  a  '  A  • 
that  we  shoiiifl  !.rfoii-e  sfi  at. "■nil  d 
merely  lieran-e  (!:■;  lo-m"-.-  l  .. 

perbap.s  l.'iii  nrilion  tiistn-;.-  mo  e 
•m  band  dian  usfd  to  dioi;.'.' 
no'liial  at  di:.s  Hn.e  o'  il;e  •i.;,'. 
No  ritbo'-  exp  iitin-  nai  "H  ba.'  m 
abnornia'  simtily  on  lian'i.  .'in'!  m- 
fnrmation  whicli  I  haxe  ticcn  aMf 
TO  ohtam  would  show  'h.ii  (b*pifs- 
tii-  invisibie  res-f.rxe.s  o''  win;'  n 
Mtiroiie  are  miw  u'lp’i!  'f.-s  'i.n 
xvas  reparried  mctiia!  a'  tt,i.s 

time  of  the  year  iieforf-  tiie  w.'!. 
T  am  positive  iba'  ttieie  Is  no  more 
wheat  ]ier  eafiiia  in  exx-  enie  to-day 
than  XX  r-  'is.od  'o  tliink  quiP  p’-op..;- 
at  one  time 

T'rnlu  llnlilinate  W  ,  .1 

"po  miicll  :s  he.iu:  'a:ii  ;Ii  Po  ■?;- 


exeemixes  even  po  so  far  a.;  to  di.s-  |bank  is  frer|iiently  the  oldest  bu.-n- 
eiiss  'tie  ee.iitenis  of  tiie.se  siieeelie:,,  no.ss  institution,  possessinp  an  earn  ; 
T.ns.s  in  afipiieat'on  to  im  n  ieiila  r  busi-  ed  reputation  as  the  reposilior.v  of  j 
*■*"  .  nes.s,  with  their  i  lit  nts  ami  proa-  experience.  The  banks  have,  expcri-j 
!  pelts'’  Could  the  biisines.s  develop-  enee  of  husines.s  protrress.  of  sue-, 

i(>  intent  (lejiai  tmeni  ahvays  Im  sure  cess  ;i  s  well  as  of  firms  Ibal  were  I 

I  p  ;  that  con.st.rm  ine  I'aetors  would  lie  1, saved  liv  llieir  bankers'  severe  kind-  : 

■  I  noted  and  de.ili  xxill,  m  tliese  ne.ss  in  clipping  their  xving.-  In  j 


sphere  of  influence,  the  fif-'’'  ■'''x  months  of  this  year,  and  de 


;i-  spite  lh('  fact  that  (be  preliminaiy 
I,  j  e.stimateq  for  tune  are  no  loxw'- 
of  I  than  Ih'X  fiKUrej  for  May  it  does  11  U 
ri-  appear  likelv  that  Ihe.  decline,  has 


The  Xter.'.ey  I’a  per  Comiianv  1  e-. 
p-arls  pros.';  profits  of  .5ai."i2..-|i*2  foi 
the  year  <  tided  Pei  enilicr  :'.l.  Pfll. 
This  I  omiia res  xxiib  iiS.XI.iD’.',  in  1'*:!!! 
and  $799.!it5;’,  1  xx  (►  y  ears  pi  exlou;  .Af¬ 
ter  pa.vinp  liond  ami  other  interest 


TS  vet  been  cbecketl  Rroiiahiy  the  eliarpes  of 


ArUnn  .iVnl  'tn r«rl .ir c.K  MaHtim..  Th**  Finunci'-*!  T.m^ii  TcAint;  to  fh.  hnwiur.,-  ,  inriation  of  thr  War  -  inflation  FUr- 

y  h  -h  John  About  tho  <2^1]  of  thp  j  uonlrl  f  iw’fMii  aEOfi  vivrd.  n<»t  followrd  by  tbo  rolIa.)i?;o 

o'ini'V'f  -  n  ♦  ~  Tiif'-H^nt  month  tlip  hnari  offiro  nf  Tbo  nttniKlp  of  mnid  'f  tbnprf'-  .of  \\  rstrrn  civilisation  Tlmif'  i- 

^  ^  ^  anadian  t)il  t  ompanif'.-  for  ibc  mt  and  pro.nrri’\r  banK  ruci.'imor  tin'  tr^’ord  of  dnp?-rv,c;ior  af- 

'*  f  '  'larititne;;  xxill  be  loiaied  at  .Mope  | .;  ;o'iuan'.  i  mam  foneern  "f  die  im  rlepre.ssion.  There  I.;  e\ 

^  '  pa  .  .  opi  a  e  .X  ton.  \  B.  xxtiere  (piarters  are  nexx-  hudne;  rirx  eIoppi"Pt  deiiartmrni  t  perienee  of  firm.'.  surxiving  .all 
n  tie  •'"'"'t'f  '5  '‘i  9  beinc  fitted  up  in  the  I',.islei  ||  1  ril.'t  This  .TtiHide,  a;  ;'  .af‘'rrl'.  tii.s  rel.'i  |  ttiese  d  i  f  fieii!  l  ie,;.  and  of  firm:',  aclii 

d'^'^h^-  ta^s  ^ 7  *  onipany  biiildinp.  „o|i  die  temk  i  die  ;i|in  of  |,al)x  makinp  their  preatest  propre.-.s 

'I*,'- 7''’  I  he  e,.ia  Id  I  shment  of  the  Maritime  ;hi'-  belmf.s  atiout  |tie  pro- pert-;  of  Ihecause  they  bad  the  conrape  |o  en 

'  ’■  ''  be,-|(|  i.ffiin  in  Moncton,  imdei  the  '  tui.-in'  .x  in  _-ener;il  an  I  In-.  bu';ine  |y,  (hf.  ro-operation  of  die  bank  'n 


real  Ip  . i.  a  subs'an'ial  re,  oxerv  has  Maritime;;  will  be  lo.  aied  at  .Mope 
heee  in  piocre  ypac  f'um  a  fexv  ii.p,  \  R  xvbere  quarters  are  nexx 


inflation  of  tiie  W.'nr  inflation  sur¬ 
vived.  not  folloxxed  by  the  eoll.-i.fise 
ef  Western  eivilixation  There  is 
the  rreord  of  depression  af- 


M.'iv  la-'. 

.\  eon,.:.! 
■n  dll-  inox 

'n  dd  fi  •‘•'III 

d'c  p"'P.d 


ss  'IS  xvell  'I's  of  firms  that  werel  "t'.v  fitmes  will  shoxx  some  fur  ■''2,.i.1*il  w.is  CKililed  to  depK’i  ia- 

ved  'lix  llieir' bankers'  severe  kind-  ! s'lnnka pe.  but  foriiinateix  it  ^'"'7  '7'’''  ' 

in  riippins  tbrir  -wiiiK.a  In  j  .‘-rom  probnldr  tb;*t  tbo  ■*'  “ 

tb;tt  proplr  witIt  A'-bom  rv-pprirm  n  is  tlm  rorord  of  f Im  j ^ *  umn'tor  will  innlxo  n;-  imd  -i  /  k»v  "sT -.V  \iTiv4roll' u  nb 

nation  of  ihe  W.'nr  .inflation  sur-  ishowinp  a.  did  dm  dord  quarter  of  '77;’'  :7' '.,;:;77' '7'  V-’ 

.  ,  ,, _ I  L.  _  inPI  ivtien  Inh.,,-  rUffieiitt  ies  .mrl  rs  .•  1  t  ..i.lk.  .S  I  in  I*.,,.  (,1'-U  1  •,  qp  .kl.. 


shoxvinp  a.  did  die  third  qiiarirrof 
1921  xvben  labor  d-if f leiil t ies  and  ec 


peei.allx  the  textile  strike  sei  .oimlv  ■•*'  *|i;.5n.  leeeivatde..  dox'.  t,  K 

riiftailed  r, lit,, lit  '  5*59*5.7i;7  from  rsM-.n.;  ;m.l  irixeiiHir 


-ba')i  adx'.apie  has  hern  sbnxxp,  the 
'nd( -.  o'l  'he  base  1'‘2A  moxinp  nn 
fr..ni  ! "  IP  Mn'-eli,  1''2’.  to  'n 


in  Moncton,  qndei 


.  ble  de^rr 

p  11-  i.c  st( 


rmloil.  XX  tlo  I  pa  ft  irql.i  rl  X  'T'liose  hetiefs  are 


■P'l  d  PC’ (  r  t',1  a  ;;e  driloie  xxa'.  tn 

.  '  au;ida.  \x  In  .s)(e:  ou'pi;:  dcflmed 
o  a'"''lt  'he  !'•:■'  aver.ipi, 

. . .  T.  'll"  I'iiitid  .'S'a'es  also 

(b'clipeii  iieax':,'  .  'he  mm  inuiii  oii'- 
mi!  tieinp  aboiii  1'",  of  thai  o'  die 
tiase  peiiod.  .\i  in  uiapiutud.'  xxa.s 
"■  deilme  of  aboil!  :;2.'i',  of  'ip-  axei-- 
ape  of  die  H'L'X  iirodiiet  ion  in  der- 
•  -f]  many  In  Muplaiid,  .-'eel  ptoduetiou 
.|,,p  fell  olf  lal'iiily  III  die  e'.o.sillP  moli'hs 
tl,i.s  of  !929  ami  iliroiiphoiit  !l':;ii.  bir  'c- 
\\;,y  ma'ni'd  la.  t'ly  ,s>(.adx  therfafti'f  iinii! 
iiore  aboiii  the  tiepinuinp  of  tli.l'i.  I'■ram■e. 
-day  "U  the  other  baud,  shoxicii  sustained 
op..;-  .■letix  i’y  :ii  IIP'  sti  ('!  industry  well 
di'i.  xvith  a  -uh..  et.'ial  de.  lini. 


r  ",  d  -pirifx  1,.,^  I.ern  loeatrfi  at  Saint  .lobn  fo;  .lerminrrl  ti 
<1  pc'irlmdon  'ipx'eial  years,  does  pot  mean  ibar|a!so  xc".  I 
as  7.''7 tiiambe.;  at  Halifax  and  Sainliof  facts. 

"  '''•.2  file  .lohii  a  ■  (  ti,  be  (!o:ed.  but  that  tlie  itial  o'  ibe.- 
.'loie  xxa-.  tn  brad  office  xvill  be  at  Mom  ton  xviilijof  the  epsif 
'imt  dcfiiipd  d.lixerv  serxiee,  tanks,  eu,.  at  Saint  i  dent  of  'hr 
!■'!.'  avet'api.  .lolin  and  Halifa',  a,;  .ai  present,  I  dex  elopmen 
d  .''i’ates  also 


li  1  die  ri^i-opera t ion  of  Ihe  bank  'n 
a  iiropranmie  of  expan.sioii  in  times 
'.xbieli  looked  Idackei  Iban  lliese. 


It  noxx  seem:,  alpmr.l  sure  that  tes  il 
the  rei  •ii'd-  rif  iiidiisirial  prorlm  tinn  '"'inP 
of  19.2.-,  xvill  be  belter  iban  those  o'  fl.''"! 
anv  "t  the  pat.t  fe.ur  years,  x' bieb  l  i\('d 
mean  ;  that  they  pionii.sf.  to  be  tlie  n* 
be.st  .time  The  stionpest  ele  '"* 

menf.s  in  the  rcroxerv  of  pi  ndiiit  ion  ''i''  *' 


5i’.9r,.7i;7  from  $'■1-  it,;  and  inxeiitor- 
ies  up  at  8'''9o.'i29  from  8i59:i.7tf. 
odilelinn  '•'■inEtnp  lent  enrient  asxets  up 
those  o'  .?l.'i:'.t.''."7  Him,  d.,M;,,-'*x  in  ft", 
s  xxbieh  I  IM'*'  a  "I'e  u|,  about  81.5t5.nfiO 

be  die  a*  $  I  1 7 . 1  .',2. 


XT'".  I,'i''p-eix'  ti.x  int  erprei  at  inps  1  jp  (Rp  bank's  oxxn  exjierienee.  t  he 
'IS.  yii'onp  dte  ipet-'i  inf'tiep  business  'levelopment  deparl.meti' 
'  ibe.  e  are  miHirally  the  xiexvs  jhas  assets  of  tremendous  p-iwer  for 


f  the  etisiomer's  tianke 
ent  of  'he  t.tiuk  havitu 


T’te  pt'eis’- 
a  busipes.-i 


tnrreastnp 

'I'h'-se  .-isseii 


business  eonfiilenee 
(an  lie  niade  etirren' 


autonvitive  indiiMix.  Tlie  weakel 
ones  are  .still  tlio-'e  depemlem  on 
nexx  const  I'uei  Kin  and  on  iIk'  fur 
'nisi, inp  of  luaiei'inls  for  Ihe  raii 
roads  Tlie  output  of  roal  tias  tie.d 


Among 

Hu  II 

.ibiht  1''' 

hnn 

U 

1  (va  n  s 

,((('  (loXXtl 

1"  8.;.; 

f  nmi 

s: 

5,7  1(5. 

(XIU  of  XX  1 

Itch  .' 1 

1  ...UilO 

m  "Or 

nr 

ed  liv 

lU'H'  .  I  '  l 

eixahle 

(Min  l»v 

fir.xt  moi'lpape  boml  ;  'I'oltil  cur 
I'cnl  I  ja  III  I  il  ICS  ti.'c  'Ip  .it  -k  t..‘.  I.'i.iinn 
from  .?  t ,  I  ..li,.' I  ;1.  I'liiiileil  delil  out' 
.-■i.imliiip  ic.lal.s  8  I  ,.s9'i,.,ii(i. 


The  Federal  Manifestos 

Ml*.  Stevens  Proposes  Reform,  But  Mr.  Wcodsworth  Would 
Revolutionize  Whole  System 

Ottawa  Bureau  The  Fin.mciai  TimeR 


LlrTjiwa.  -IV*iloN\  iriL  ilu*  inanifostu  i  will  i 
>f  ’he  Keeon  s|  rucHoii  Party  Ipicb'd  ta''"®'* 
(X  Hop.  H.  H.  .'-Jiexems,  xviib  -is  fif-  77''' 


dexelopmen*  department  in  xxbieii  by  putting  diem  into  print  and  cir- 

- - - eulating  ibeui.  Tell  xvluii  your  liarik 

m  jr  •  /•  knows,  ttiroiigii  advertusing.  Then  if 

fm/g  ^  voii  w  i.sli  to  emphasize  further  itie 

*  r  J  Mff  IC#  CGrO  '  lesson.®  you  baxe  learned,  as  stu¬ 

dents  of  history  as  xvell  as  makers 
But  Mr.  Wcodsworth  Would  "<■  fti'®t'*'y  'i'  .''''if  ""t*  e.xperien.e. 

.or  note  oysiem  .tiiitons  r.,  drawn  on.  civilizations 

- -  do  not  develop  in  a  day.  tis  eveiy- 

Fin.invial  Time*  lioilx  kipiws.  Neither  do  they  ei'l- 

will  int roiluei'  a  mea.sure  fo  es-  lapse  (luickly.  If  at  the  root  of  the 

Hitdisb  a  federal  trade  and  iti-  nmf'rtainly  fia raly/.ing  business  lie® 


'iiii'ng  ,Mi(i  tl.efii.-t  few  UKUitli.s  'e<ii-p"ini  progtani  offerin 


dils'rx  f  (imniission  ami  to  vest  lhat  ,'1*'“  fear  that  Western  eatiitalisdc 
"""'  "'  “  h,„)\  iiiithni'iix  to  serxe  as  re- - ''i 'il  iza  i  ion  has  passed  its  apex  ami 

(•(  ii-poini  progtani  offei  itrg  i  harige-  t',.|.f.r.  ,,i  till  .  .(nimereia I  ami  Indus-  'na'  ebange  fimdumeritally  or  even 
mi  ameiidmem.-  in  iIk'  exioiug  trial  matiers  afrecHiig  lair  iradmg.  decline,  and  exen  if  this  fear  should 
apiiHli.-;He  .sx.siem,  tlii-  I'o-opeia-  unethical  hiisliie.ss  praeHei  .s.  diserim  ■  t>"'jve  itself  xvell-foumled.  must  we 
ixe  (  (irnmonxx  eailb  r(deraHon  re-  inatory  di-(oun!.s,  ami  iiiilair  compe-  burry  into  chaos'’  Must  xve  neglect 


UT 


cal  ('ll  (  1'  s  u 

ii::  \ 

arnni'-- 

methodrs  of  dfalmg  xv, 

Ml  »br 

<ir  nil  - 

tion  tba'  I  do  m,'  ru 

i.ttfi-r* 

Nl  nf!(! 

TO  the  I'.'iTin  ox  ('•■-y. 

V.lu'M 

I  -wMA 

plainly  ir*  1  hat  •!;('  on:  i( 

t.tk  •>*'■ 

V.'r*s-- 

ern  < 'anada  depemi.s. 

't 

!  U  il  V  K 

Tiie.-<'  imie.'ii  s  (.'  >;.(1  production  ca  pita  I  i.-;He 
tudli'li’e  It  '  d(  g'-e.i  of  aetixitx  in  thf'  Hxe  (  omiii' 
capita!  go.,'!-'  iudu.stiies  of  itfie  xar;-  [(lied  with 
'III'  eoijr'rie-,  i.ltlioiigh  in  tlie  t'nii-  (tilling  lor 


*  "miuonxx  eailli  I’f  deration  n 


fixe  -poini  plaiforni  lilion  genera  1  ly." 


'nfliic'iiced  ism  anil  iIk 


Ttie  m  XX  part',  proiiosr; 


present  otipofi  unities  tieeaiise  oiir 
thill  Ibe  elianee  nf  profit  xvill  be  stiddenlx 


did.  on  good  crop..  ;  ini  .  . di t id' iK'" 
in  t.be  X'lil'ie  <f  xxlP'tlt  Ttlis  eonf  - 
denee  r-  the  oplx  tu'tliod  of  itoi-. 
Ing  wheat  prices  to  ’■fivwi"  from 
their  pi'c-epi  low  I'lxel  ,  sirico  'xliai- 
ex'Rr  we  d'"  n  C.'imKia.  tip  X'',ri'! 
price  of  wlif'Ut  at  f  ixevpr.nl  xx  'II  1i' 
high  or  fw  .  depending  on  'he  rop 
ftdepce  rf  speeiila'or';  m  ttie  x'aliie 


a  eon -idi  '  all!''  d'giec  lix  tiie  au- 
■"ui'd,;|f  mill.  try.  The  |(■-umpT  (ln 
of  acti',  itv  IP  'sii.'l,  a  w  ide  range  of 
.'iiimne'  (hiring  tlie  last  two  xiars 
a  ilimi  iiidieation  of  the  lietter- 
meiit  ..f  eeonom,'  r  oiiditiour- 

Paranionrit  Publix  Corp. 


.stale  should  go  into  the  gold  mining  e'H  "ff  indeed  is  litere  any  real 
biisiiK'.'s.  :u  ilp'se  terms:  "W'e  danger  thtil  oiir  eliildren  xvill  be  de- 


'I'lie  Rr  eon.-.H  ui  I  loll  fianx  laim  ("1*  iiropose  |o  explore  an'l  dexelop  sys 


inirea.sfd  ta\e; 


( oines,  the  friaeimem  of  |''gisl;i  t  ion  I'ederal  i  e'l'i  lorx  b 
ensure  fair  i.i'i'-r:-'  for  ftirmer.  '  gist.-  timl  uuniiig  (  ] 
Jiroduel...  ('oriird'H  l  ll  X  f  "t  '  gil  t  lou  of  direel  go'  erntlienl  (-( 
'■redit  ami  iiiomtai'x  prolil'ni'.  re.  tb"  profit;  'rotu  pr 
sifii  tion  of  intere  ra'<'  ;  to  a  iton  ii  mg  to  ih'  liomnnon 


'be  great  'gold-.sliield'  in  them' 


of  xvbat  we  prepare  for  j 
.\  student  of  history  or  so-  j 
.  or  a  ban'xer  familiar  xxiib  I 


'  '^'4  ' 


mug  (  itgmecrs  nmler  the  exiKu  i'm  e  of  lii.t;  liouse.  know; 
itiieni  (-(in'rol,  an()  x.  it  h  '  certa  in  I  x  iliai  giadiia  Iness  it;  inex'i* 
'rotu  pi'idm  iion  m  i  ru-  able  Ti.e  Roman  civilization  ce.m 


rvf  theii  eiarnmod'tx 
Pmergeney  tnrastires  max 

sary  ir  this  ('.ountc;  to 

W-esterp  f.'i’ 'per  th’'ough 
firult  times  should  and 
the  suT>por,  of  alt  (  ana 


,1  .  .  '  '  lower  lex  el.  liquidation  of  il 

Ilf,  Rrorgani/ation  Cost  l-Iioih  "onai  debt  tp  twenty  fix'  xe 

er  The  h'Eh  eoM  of  reor  ga  u  i  z  i  n  e”' a  f*' "f’*  H  C  'anada's  national  re 
gt-at  .  operation  *-.  -hoxxn  1.x  ‘a  '""'l''*  “D  3  a'.ada  Fit  st  '  Iqrl  poln 

he  '-rhedule  of  fre.a  eharg'.;;  and  ev -  '  ""b''- 


to  a  itun  li  ing  to  Ih'  liomnnon  (ioxernmeni  " 
f  the  uti  W  miilsxx  (lit  It's  Rmlieitl  I’ruposHls 
xeais  1.',  ,  Mr  W  nor] -XX  oi'ih's  manifasio  at 
oonal  ro  taek's  'he  e-.c.iing  s' stem  inqeb  more 
Iqr  l  poll'  ',  t  rern  111  ni  lx  .  i  he  "gl'ca'  iibsiaele" 

>11,'  implf-  xvhi'h  stand'  n  the  xxax  of  fqll  de 


Pared  xxith  oiirs  xvti.s  fiimla meni a II y 
unstable  "Roiiif'  xxas  no,  hnill  in 
a  day  '  hut  Rome  took  renfuries 
longer  to  fall  than  to  build 

Our  hanks  are  lixing  proof  of  the 
now  or  of  institutions  te  outla.st  an'' 


these  dif. 
xei'l  ha-.e 


nsf  .  (Maimed  from  the  raramount  t*''''ttaHon  of  the  prue  ipr'ad'  le  x-elopnimt  of  i  ana'la's  t  e.r-rmr.  fs  a  ii'F  renern  tion  of  men  The  institution 


r'u'ili.x  (  (ifp.  by  laxxxe 


P'lit,  rompleitop  of  thf  rran -- 


di  -I  n  hiiiirm 


■'nd  tlie  methods 


itii'i  rnepiViers  of  .highxva''.  the  hutiding  of  roads  the  naiirmal  irieoiTie  I'-  "the  ni'inopol  jtiuit  xx  e  knoxx  to-dav  will  roptiniie 


the  on!' 
which  " 


permanent  reco’ ery  fe> 
can  h'lpe  miisf  f'lni' 


I  to, 'fvhoirj' rs'  and  bondholders'  com- 

tn'ttfps  tot,a1!'ne  ox-er  gq.qnn.fififi. 


t.'t  the  national  ttark.s  and  nort.hf  t'ti  istic  roni  ept r;itirin  of  economic  pow'-  i  to  offer  us  cipportnnitie.s,  tJTrom?!,- 
playgrounds,  a  national  hoiK-ing^er  in  the  hands  of  a  sniail  giciup  of  riui  our  time 


which  we  can  h-ipe  miist  rr.nie  tn'ttfP:;  tot,a1!'ne  ox-er  72.f>(Tn,fififi  '  '  ,  1,0.11  'lo  I  .  I  I..niis  „  .ui.iii  eixiK,,  oi  r;ui  o,ir  I. me 

from  an  end  of  the  re.gcf.tc.s.s  propa-  which  w  ill  he  presented  for  court  7’ ’7”^'  IceisiaHon,  rrc  iproea I  big  fiiianeiers  ami  indusinalisis  w  boj  j.m  firs,  t.ake  a  priaper  pro.s- 

panda  ernrerninc  overprodur f ton  approval  on  tuiyix  trade  agreemerLs,  reduction  ot  duties  explo:f  the  masses  of  the  people  lor  ,  porttve  of  onr  times  and  frotibles. 


which  is  spreading  so  mueh  (ntire-  Intpre'-rs  close  to  the  eornnanv. 
ly  nnyrarr.'mted  alarm.  however,  hdie'e  tliat  man'  of  these 

"Tb.ose  wlio  irisi.sts  that  \>orid  eiaims  will  he  materially  redmer] 
conditions  haxe  been  hasicallp  al-  f,.v  tlie  e.-uirl  when  tlie  matter  comes 
tered  to  the  disadx a ntage  of  f  inada  tip  for  eonsideration.  .An  encirmous 
overViok  Hie  patent  fact  that  the  aiuoiitii  of  labor,  of  ( tuirse.  is  en- 


on  farm  iniplenients  and  primary  their  own  luixale  profit  and  w  ho  re- |  p;;  iPp  official  enstoditins  of  bnsi- 

tf'xfiles.  the  ft, 11  use  by  the  fc-deial  fuse  ft,  allo',..  tiic'  niaeltinc'ry  ot  |,ro-  ^  ness  experience,  Tt,en  let  ns  carrv 

government  of  it.s  powers  under  the  dnetjor,  to  -.xoik  at  full  (’ii|,a.'iix  un-|f,ut  our  resnonsibili, v  tind  hearten 
B.  N  A.  act,  a  policy  of  "nij  amtil-  les.s  tli'-x  e.-.n  levy  toll  from  it  "  :  luisiness  to  the  effort  that  will  re- 

gfUnation  f,f  the  two  tailway  s.x.--  in  frank  teriiis  tiic'  tnanilesto  go,,.-  j  puy'  it  and  make  i,rofit,tihle  banking, 

tein.s,  fhe  ab.sorption  of  young  men  im  to  sa\  iliat  "the  er..sential  task  be- i  _ _  _ 


'*'  sKiciai. 


rapidly  Increasing  xxould  |iopiil;ition  tiiiled  in  the  reconstruction  cif  a 
must  haxe  more  food  merely  to  striicHire  as  large  a.®  I’araniount, 


ami  women  into  ehannels  of  useful  fore  u  L-  u.  oust  itiis  artiiiiary,  ir  | 
employment,  thorough  study  of  Hie  respormitil,  rilutoeraev  from  iioxxei  | 


maintain  tlieir  present  loxv  living  xvtiu 
standards.  Will,  anvHiiiig  approacti- i  till  o 

Ing  a  revivit!  of  xx  bat  may  be  lerui-  - 

ed  noniia!  comliiions.  tiiere  will  be  \\(st 


xvhuli  litis  hranclie.' 
ail  ov('r  the  eouiitn 


'  ( |-  a.  laiauiiiiii.  I'siuadian  pri.son  system,  legislation  an'l  t 
ranciies  and  iiroperty  jiroiect  women  and  children  from  '  i  ion  y 
exploitation  by  ‘iinsrrupul'iu.s  cm-  p'difu 
I  plovers”  and  study  of  war  x  i.lerans’  eoiiir 
fx  (iple  are  among  the  problems.  i  Aft 


steady  drift  to  the  gretiiei  use  most  cnligliiemd  ami  progi-essive  ;  ,\ir.  Stevens  reiterated  liis  dciiiaml  power  for  ii 


I'l,  ,|  c-  1"  oust  'tiis  aimii.ii.x,  ii  |  f.n^lN  smU'MKVTA  4;nK,ATKn 
res;,onM*>l,.  plutceraev  from  i.owei  |  Cr-slr,  ship-nmt.s 

an'l  to  hiiiig  our  ('(itiomic  IliSli'U  tlirouch  0,0  r-ore  ',f  yan'i'U'er  for 

tioli:.  a  ;  oil;  amc'slors  brought  oiii  11,'-  I92t  2.'.  cr'.p  vear  ,0  .l,,lx  tst. 

P'llifieal  imlitutioiis.  under  l*uhli<' ' air,  '’'i‘'be's.  co'’'n'’C‘''l 

,  ,  ...  xx'ilti  1  ...2,(1.  t  I  c.  hii.ohela  la.et  .seasou. 

eoiiirol  ami  tulmmi.-l  ralioii.  , 

.After  -dumg  tlie  (  (Uiserxallxe  , , -  ,  '  5. ■ 


ikz  r 

10  OUNCE 


ftiiipn  n^rl  I 

sotv 


of  wlipiit  iiiid  (jinliiv  fiKzd.''.  ju  ih<*  \\orl(j.  I  lioii'  tnijicity  und  foi'  stutc  inttTVpntiori 


l>ro]iji:;c‘s.  t)ir  nutniiosio  turns  to  ih('| 


In  Hie  mt'anliiiie.  Hie  iiios,  iirgeni  eoui  tige  are  evidenced  l,y  the  re- !  On  this  point  he  said :  "'I'he  Re.  I.ibeiti 1,,,.  it  says,  are  gi  ixun- 
n, after  to  oeeuiiy  Hie  tiitcnlion  of  Hiiaikalde  manner  in  w  inch  they  st  ruction  party  xvill  exercise  all  Hie  lug  Hkiu  (Ixes  "to  take  Hie  [tlm  , 


our  iKilitical  ami  finam  ial  leaders  1 1,;,.  ui,.,  series  of  er 

Is  the  resiorai  ioii  of  inim  tial  ioria  1  .  p;,..:,  fjve  years.  With 
trade  ami  eoiifidi  nee.  'I'lie  xxcrld  assiiranee  that  their  ee 

is  b(,.set  xx'ilii  a  tullllilmle  of  tears  j  lurest.s  xx  ill  be  .saf''g1I 

anil  atiirms  iba,  must  be  'i  .'dieaieii  xxill  again  make  the  m 

if  recovery  is  t"  l><‘  ac'liicx'cil  for  ,.;iui  eoiit ribiit ion  to  Hie 

mv  part.  I  bnve  .'omplete  con 'i -  ,  xx  ul I -being  of  the  nation 

dence  in  the  eeone.mic  future  of  Hie 


I'ii'S  of  erl.ses  ill  the  ,  jmxver  It  may  poss<e.ss  ,0  gixe  Icgi.s-  of  ilu'  I  oi  ie:-  as  the  ptutx  (,f  tug 
lalixp  effet  t  to  the  reconiim  ndaHoii-  bu.-iiiess:  u  holds  out  lo  oirr  Imlii 
of  the  Royal  Corninission  011  I’lice  irial  imd  fii.am  iiil  pluto<  rats  lb" 
Spreads  and  Mass  Buy  mg  \\  ben  promise  ..'  .  xeii  F-.'S  stale  regula 
placed  in  office,  il  xxill  xigorousix  lioii  and  , '"11111,1  Hian  Hiey  baxe  bad 
admim.stet  ail  laxxs  .so  euaeted,  ami  lo  fear  fri'iu  the  jiri  nl  goxeiii- 
at  ibe  firs,  ses.®',,!,  of  I'a ilia iiieni  II  meni." 


pas,  five  years.  W  ith  reas-uiabte  lalixp  effer  t  10  ilic  reconiim  ndaHoii- 
as.siirame  that  their  eennoinie  in-  of  the  Royal  ('orninission  on  I’lice 
leresis  will  tx'  safeguarded  they  ■  Spreads  and  Mass  Buy  mg  \\  ben 
xxill  again  make  tlie  most  signifi-  placed  in  office,  il  xxill  xigorousix 
i';(iii  eoiiH'ibution  to  'be  wealth  and  .  admim.stet  ail  laxxs  .so  euaeted,  and 
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ENGLISH  ELECTRIC 
SALES  UP  67  P.  C. 
ANDLOSSREDUCED 


Wheat  Pools  Say  Ottawa  Measure 
Was  Not  Changed  Drastically 


AlllJI  I Kl*  III  II  rll  Uiiiiiipcg.  Kepoit.s  publislird  ro  i  iiupl.v  a  revcrPal  of  .scllitif;  ik>1Icv 
nlll/ LUJJIlLl/Ul/LlI/ .  ,.^.,,,1^.  iijyj  jijp  Wheat  ■‘■'■f'e  prodiicpr  represeiitalivop 

c  passed  by  the  House  tl'e  ••ommittee  the 

Operabns  Deficit  of  S52.S64  r,-  ,  •  ,  necessity  of  a  provision  for  a  iniiii- 

ComoLe*  WUh  S101  935  <-f  '  "‘“'nons.  wa..  drastically  changed  p,i,.e  |hlch  would  boar  a 

^  *  *'■'  ****"  committee  that  investigated  '  relationship  to  the  cost  of  produc- 

U1  it,  is  denied  by  the  central  exccu-'tion.  We  feel  that  the  satisfactory 

--  —  -  (jve  of  the  (  anadian  Wheal  Poohs.  it  operation  of  the  board  this  vear  will 

WORK.  CAPITAL  STRONG  Js  contended  that  the  bill  conlain.s  depend  very  largely  on  the  mini-; 

- - -  fill  idP  lirincipics  of  the  draft  form  mum  price  advanced  to  the  luo- 


Of  AGED  *SIGaS 

Liitle  Pi'O-pcc;  Seen  cr  I.tc'.t;;;’,;  y 
IS  J3 

LOWER  DU  lljJS  jOUCiiiT 


Shown  at  $646,376  as  Compar-  Tlie  state-  ducer  when  he  delivers  his  wheat  Jo  Relieve  Threat  of  Suailcncd 

orl  Wt»k  tTOl  OQO  •  D  •  '  follows;  and  we  consider  that  the  basic  i  ,  ..  , 

ed  With  in  rrevi- ,  '  Rciiorts  in  western  newsoaners  minimum  tirice  for  No  1  w  heat  for  Inventory  icn  —  ^  ro- 


WhK  1:79 "i  9Q9  in  ana  we  consider  tiiai  me  oasic 

ca  ^un  in  rrevi-;  'Reiiorts  in  western  newspapers  minimum  price  for  No  1  wheat  for 

OU8  Year  — -  Secured  Larger  |ha^e  leti  the  general  impression  ,  the  present  year  may  have  to  bo 

Proportion  of  Business  jthat  the  amendments  made  to  the  higher  than  some  peoide  would  con- 

-  •  anadian  Grain  Hoard  will  have  i  aider  adeciuate.  'I  herp  are  large  sec- 

Toronto  Bureau  The  Finantial  Timea  ,  'irastie  nature  and  tions  of  western  (  auada  that  ha\c 


Toronto — Increase  of  67  per  rent. 


In  sales  during  lO.lf  enabled  Mnglish  ada  have  been  changed  luaterially 


I  that  the  provhdons  suiiporied  by  the  i  had  no  crop  for  three,  foui  or  e\en 
organized  producers  of  western  (  an-  ifive  years.  This  .vear'.s  crop.s  are  also 


Th?re  l.<i  danger  of  ru.-:l. 


Inventory  icn  —  rro- 

duction  iicLi-  UapiAiy  "i  ui  a- 
ed  Over 

fotonLo  Gurrau  THp  rjiianci.il  rinr-^ 
loronio.  llii;.  lUg  ol  l  lie  d  i.'.i  il  Ici  y 
r'hare.>-.  in  if irni  week  has  t.il.  n 


Electric  t  o.  to  reduce  operating  Ifxss  !  or  entirely  omitted.  It  ha.s  even  ;  danger  of  frost,  .ns  well  as  otherl'I'o  shares  of  all  leadin,;;  

to  $5-,!l61  in  the  vear  ended  Decern-  ’I’O  I'iH  as  finally  j  risks  of  a  later  harvest  than  usual, 'lo  new  in.':h..  (or  iln^  (ear  I  In-  i' 

her  .-11,  1%  I,  a.s  compared  with  'V”’/!  ^'’'^“''(rue  of  .Xaiamal  Disl  illeries  ami 

f  tinini-  ■  I  iplelp  leversal  of  policy,  which,  of  j  likelihood  of  a  eoiisiderable  per-  .  , 

of  5101,9, JO  m  Ifl3u.  Inercase  in:,.nii,<e  is  Hh«,iinieiv  ..o„  ..r  . .  .....r.i..o  .  f'' benley,  wliiih  issue  niiarieih  f- 


■eour.se,  is  ah.solutoly  ineorreet. 


■  centage  of  the  crop  not  making  the 


to  new  iiir.'h.-  lor  Ibe  year,  I'liis  i.s 
'true  of  .Nalloiial  Dir-I  illeries  ami 
,  Schenley,  wliii  h  issue  i|iiafiei  l\  fc. 


business  came  largel.v  m  the  latter  "It  should.  Iherefore.  be  made  i  fop  gradc.s,  I'nlcss  the  minimuni  I  hoei.s  on  earnings,  as  well  a,.  "( 
half  of  1!iol  and  the  volume  of  orders  abundantly  clear  that  the  so-called  i  payment  is  large  enoiigb  to  gi\e  Distillns-tSeagrams  ami  Walkcr.s 
on  hand  at  the  end  of  the  year  wa.s  compulsory  features  which  were  in  |  some  purchasing  power  to  the  inn-  ftecent  hu.\ing  in  (olume  from  .New 
luoi-e  than  100  r>er  cent,  greater  than  <he  original  bill  are  in  Ibe  act  asjdueers,  it  will  be  necessaiw  to  cmi-  York  and  Dctruii  leads  to  tfie  belief 
orders  on  hand  at  the  end  of  1933.  h>a.s.sed  by  parliament,  but  they  dojiinue  farm  relief  on  a  large  scale  ihai  rediiciion  in  inipoit  duiies  and 


I).  H.  .McDougall,  president  of  the  become  operative  until  proclaim- |  Every  cent  ihai  ibe  farmer  reeeive.s  |  In  ^  tloveriimeiii 

company,  slates  that  the  company  by  the  governor-in-eouneil.  There  j  for'  his  wheal  goes  immediately  into  j  jj,  j„  ,|,,,  ,,(fj,u;  hut  Vbeie  lias  becit 
secured  a  larger  jiroportion  of  ihe  ^  has  been  no  change  in  the  funda- j  circulation  for  Ibe  necessities  of  liiUt.  op  n,,  hasis  for  this  assumption 
business  available  in  liilM  than  it  se- j 'i’<'nial  principles  of  the  bill  w  hich  in  |  life,  for  euuipnient.  or  lo  pa>  la'Xes  i,,  *,  fnin'i  \\  ishin-- 

eiired  in  1939,  t-he  peak  year  for  ,  on.'’  way  would  make  it  le,js  satisfac- j  or  debts.  We.  therefore,  feel  that  hespiie  the  fact  Ih-ii  the  indi  sirw 
sales  of  heavy  electrical  eiiuipment.  '  lory  to  Ibe  producers  May  wp  stateithe  minimum  price  established  must  j,j  ,1^^'  1^,.,,,,..'^  u.,..  ^  ■  onH 

A.s  a  result  of  the  operating  loss  «gatn  it  contains  all  the  iirineiples  |  take  the.«e  facts  into  consideration,  u  'iirintmc  'mow  f  n'  r  ■  Im -t  i  n 
and  provision  of  $49,000  for  depre- :  included  in  the  original  draft  and  i  so  that  Canadian  busine.ss  and  in-::,,  i  he*  inionrf  lu'i  •  r  S'"  n  " 

eiatinn,  working  capital  at  December  'Im  additional  provisions  .should  leave  dusiry  may  .«hare  ilio  hen.^fii.s  of  '  Ii  .  i'  *'  '  I'f'i  Ku  on 

31,  1934.  was  down  to  .$646,376  from  I  it  .iusi  as  satisfactory  to  western  '  increased  pureliasing  power  on  tlie  ,, ,  *  *'  ”,  '’'‘ti  ua. 

$72.3.292  at  the  end  of  1933.  The  i  farmer.^  as  the  original  hiil.  j  farm.  m  r  mI' 

“trong  liquid  po.sition  wa.s  maintain-  "An  amendment,  made  1)>  tlie  Sen-,  '‘.Speaking  of  tlip  hill  as  a  wliole.j,;',  ,*  donieslie  sio(  ks  of 

pil  and  ratio  of  etirrcni  assets  to  cur-  ale  and  accepted  liy  tlie  flousejwe  feel  lliat  the  passing  of  ihis|*‘^^’  ^bile.-  aii- 

rent  liabilities  stands  at  2.'j.l  to  i.ishould  correct  the  ver\  misleading  Mrgislation  is  one  of  the  most  pit)- I '*"*  ''ong  biiut  up  rii|)i(ll.(  enon.cli  to 
I'i.xed  assets  have  been  revalued  as|teporl.  widely  eireulateil.  iliai  iliere  gressive  step-,  taken  by  any  I'arlia- | industi  y  .self-.susiaiiiing  lp\ 
of  Dcrember  31.  1934.  and  it  is  slat- '"as  to  he  .something  in  the  naiuie  meni  in  Canada  to  deal  wiili  a  sit-  i  i*(‘ I  ititmcial  I  ime.s  is  itiloim- 

eii  that  past  depreciation  allnwanee  j  of  a  fire  sale  of  our  present  wheal  ualion  that  affects  itip  entire  Domiii-  /'  antlionty  iliat  ilii'io  will 

Ita.s  been  found  to  1)P  extipnicl.v  lih- !  t'urpliis  in  clau.se  of  section  '4'  ion  lie  little  of  tlie  winske.v  laid  ilow  n  in 

>ral.  jibe  words  ‘as  speedily’  were  strick-i  “If  is  a  matter  of  verv  great  sat-:’'*'**  ayailable  for  consumption  in 

Cnniparaiive  working  capital  fig- ^  en  out  That  means  that  as  regards  isfaclion  to  the  organized  producer.s  '^38.  I  lie  reason  lies  in  tlie  fai  l 
Hies  follow;  jibe  disposition  of  the  surplu.s.  the 'that  the  principal  for  which  theyilbaf  those  distilleries  that  got  into 

i<»i4.  1931.  wheat  is  to  he  disposed  of  a.s  “may  have  so  long  contended- -that  the'''’Ionie  production  last  year  could 


isc  la.xcs  li,\  till'  C.  S.  Goveriimciii 
i  is  ill  ilie  offing  tnii  ilierc  has  lierit 
lillic  or  no  basis  for  lliis  assiinipt ioii 
coniaiiiod  in  reporls  from  Washing¬ 
ton  desihie  the  fact  lliut  tlie  imiusir.) 
in  the  Cniied  stales  has  recenll,\ 
been  aciiatmg  anew  for  reduction 
'  in  Ihe  im|)ort  duly  of  per  gallon. 

One  fuelor  tliai  may  eveniua!l,' 
force  reduciioii  in  ihe  imiiori  iliii> 

;  is  tile  fact  lliat  domestic  slocks  of  | 
jiiged  liquor  in  Hie  ITiiletl  Stale.-  aiej 
jiiot  lii‘ing  built  up  ra|)i(ll.(  cnoii.cli  iiC 
;niakc  Hie  industiy  self-susiaining  io  ' 


iirrent  ansels  • 
<  urrent  liabiliti^.*. 


Y  rirkine  apilnl  ,  , 

Hallo  C.  A.  to  C.  1.. 


*^2^  43  7  *^26  329  ''i^i*'‘*e>iiobl.v  possible  having  regard  |  wheat  problem  of  western  Canada  barely  meet  Hie  denuind  ami  tlie  teii' 

*’■  _  _ |lo  economic  and  other  conditions"',  is  a  national  problem  has  received'  leney  lias  been  to  get  as  rai>id  a 

3h4fi.37h  $723,292  ' 'I'his  is  an  important  change  in  the  ,  the  approval  of  all  parties  in  our  turn-over  as  possililc  and  sell  Meml.- 


iio  c.  ,•$.  to  C.  1..  23,4-  I  28.4  —  1  |  wording  and  does,  most  certainly,  not  C  anadian  iiarliamenf. 

Due  to  the  sharp  curtailment  of', - 


bnsines.s  in  Canada  in  lines  of  ap- 
iiaraHis  formerly  manufaelurrd  Hie  ■ 
■ompany  lias  seeured  exclusive  Cana-  ' 
flian  right.s  for  nianufaeture  and  sale 
>f  a  ne(v  type  of  eloelrie  illumination 
mown  as  “Tulielight.''  and  has  ar-  ! 
anged  to  insial  a  manufacturing 
plant  at  Si  Catharines  to  supply  the' 
anadian  market.  It  is  slated  that 
Hii.s  new  product  should  add  uiate- 
nally  to  the  earning  power  of  the 
iinipany  w  hile  other  negoliation.s  ; 
.TIP  pending  which  when  coneliided,  j 


The  New  Deal  and  the  Rails 

Head  of  R.  R.  Owners  Association  Discusses  Lffecis  of 
Administrative  Program 


By  J.  D.  SHATFORD 
Chairman  Railroad  Owners  Association 


To  those  w'ho  continue  to  ask  our  fed  of  nnicli  of  its  graft. 


'With  a  base  ilitit  iuis  lieen  aged  nuiy 
______  a  few  monitis. 

In  .Mareii.  193,3,  jirodiielion  of  all 

distilleries  in  Hie  I'nitcd  .^laic' 
LftsO  amounied  to  onl.\  l3.1S|,!i2';  gal  of 

w  liiskey  ()f  Hiip  |it  inliici  ion  73'. 

,  wa.s  lioiiihon  and  praeiically  all  of 

^  Hie  remainder  was  rye.  .\i  M.ircli 

31.  193a.  Ilie  lolal  stoek.=  of  ilc;. 

tilled  .siiirils  for  beverage  purjio.se.': 

in  Hte  liands  of  (li.-iillors  was  131.- 
180,676  gal  of  whii  li  was  I'oiji 

_______  bon,  33',  rye  and  ilie  rema  nrli  r. 

gin.  rum.  braud.\  and  grain  alcoliol 
One  troll-  (j„,  of  ,ot;i|  of  12l.27.'i.224  ga!  of 


iill  further  enlarge  tlie  scope  of  the  !  view.q  on  the  general  economic  situ-  |  hie.  with  Ihe  present  lax  systems  of  wiiiskex  on  liami  less  than  17',  w 


'iiipany’.s  activiiic.s. 

Balance  .Sbeel  Figures. 


aiion  and  what  they  should  do  re-  |  ‘'O”""'.'’  'hat  onl.\  a  very  small  ,|pp,i  n,o,p  ,han  one  year  and  most  of 

gardinc  their  holdin-s  of  railroad  ^ ihi.s  is  aged  loss  than  two  ycats 
gaining  ineii  noiain.,s  ot  i diiroan  ,  ihougli  they  receive  every  i-niiori  v;, 


The  halanee  sheet  of  the  company  '  fOorks.  wc  wanild  say.  as  to  your  ,  benefit  of  the  tax  payei .  Our  sug- 

I  December  31.  1934,  shows  eurrent  ftecks.  iliat  in  view  of  the  very  low  j;pj.tjop  enacted,  would  coni)iel  all 

set,>;  largely  in  cash  and  call  loans,  j  h' existing,  it  would  seem  hei-  j  pj,y  j,p,)  would  cause  people  to 

■ish  is  shown  at  $196,202  and  call  hold  them.  We  are  not  of  ,  ,3,,  r,,nsoious  and  make  for 

|'•(ns  at,  $283,400.  Investments,  at  , 'hose  who  think  the  day  of  the  rail-  :( leaner  government 

larket  value,  are  carried  at  $49,912;  road  lias  pa.sscd.  Ilie  railroads  built  j  \\p  p,j||  hear  talk  of  the  p.assing 

I  cotini.s  reecivalile  at  $65,737  and  ; 'his  country,  and  while  legislators  | pf  ,f,p  papitalistie  system.  If  Is  llie 

n\ entoi'ies  at  $77,562.  Current  lia-jh"  not  aji-prociate  this,  we  are  sure  height  of  folly  to  suppo.sr  any  otliet 

liilities  total  only  $26,437.  |  tlie  railroads  are  as  neeessai.i  'e- ■  ,^yf,fp„,  p,jp  take  its  place  nniess  w<‘ 

•As  jirovided  by  the  Dominion  Com- i  (i-D'  Of*  ever.  What  Hiey  need  among  i  fjpgj,.p  to  rie.stroy  all  ambition,  en- 
I'Uies  Act,  fixed  assets  are  shown  at  :  other  things  is  reasonable  fiee.dom  |  py^y  and  progress,  .''^oei.'illsm  and 
1. 648. 033  before  depreciation  re  i  in  their  activities  and  protection  j  f,,, 1^1, p^lgp.,  3,.p  t,,  the  ernnnmie  sy.s 
orve  of  $466, ,503.  Conlraets  and  |  from  cut  tliroat  rompetition  Iteni  what  eaneer  is  to  our  pliv.sieal 

meements  are  carried  at  $1.5], 325.  i  nogarding  general  eronomles  we  i 

lul  goodwill  at  $1  In  the  yrai  .desire  to  say  lliat  it  is  difficult  to  The  jiroposed  thirtf  hour  Tver’A 


W'e  still  hear  talk  of  the  p.assing 


In  1934.  Hie  Cniied  Stales  con- 
Slimed  some  .5S,imi.0ii(t  gal  of  legal 
whiskey  and  some  estimates  pl;ice 
( onsuiiiplion  of  ilieg'ai  ot  honil.  g 
stuff  at  .■iroiiiicl  Hie  .same  figij!i 
Miioilegcing  is  rf|>ort<d  to  lie  on  Hi.’ 
wane  in  26  wet  slates  and  tin  v'lll 
irorease  sales  of  Hie  distilling  rom. 
panie.s  and  at  tlie  same  iii’ie  nnl,>  ft 
more  diffimrli  ti,  build  up  ri,,,  |^<- 
aged  wliiskev.  Rediielion  m  iitipoit 
•  Inlies  siiffu  leiii  lo  permit  uanstr-r 
i.'f  (  anadian  .siock.'^  of  agid  liquoi  to 
Hie  Cnited  Stales  would  rot  imlv 
aid  ill  (Hilling  Hie  tin.illeg  trad.  Imt 


receding  these  items  were  carried  at  express  an  intelligent  opinion  until  j  \\'acner  labor  hills  are  mosi  relieiean  mvenio, 


•2.120.917  before  depreeiaiion  re  ;  siieli  time  as  we  ean  iinder.stand  the  '  rlestriiei.li  e  and  If  enacted  w  ould  de 
rrve  of  .$729,326.  Fixed  assets  are  !  admini.slration  s  polit  ies —  they  are  i  jgy  ,|,p  return  of  pro.sjierlft  ninny 

now-  carried  at  current  values  as  a  }  fi'eqiientlt  eont-radietorv  and  op-  |  ^^.pg,.p  Tliose  in  Congress  wIki  ad 


lliat  prom i.sc.s  to  tiei 


e.-uit  of  appraisal 


po.sed,  (o  soiiiui  eronaniies  Tt  is  im-  ’ \orafe  these  nieasiive.s  seeni  tia  fnr- 


During  1931  a  further  709  shares :  possible  lo  rail  to  W  ashington  men  j-pt  dominaii'in  of 

f  class  A  r-tork  was  ptirrhased  for.  whoso  onlv  knowledge  lias  been  fp,  F.ngjand,  Australia 
(inrellation.  This  redijees  the  num-  '  obtained  from  Hie  paces  of  text  ^p,T|a„d 
brr  of  rlass  A  shares  held  by  Hie  hooks  and  in  a  few  weeks  to  have  |p  there  seem 


lahoi  did 
.and  .Now 


brr  of  rlass  A  shares  held  nv  me  books  and  in  a  tew  weeks  to  nave  |p  there  seems  to  be  an 

puhlir  to  36.948  shaves,  which  are  arqntred  siiffirirtit  knowledge,  expo-  I  p^pppp  ^.^^heranee  tow.ird  lahov 
Hlahle  at  $55  per  share  on  3ii  days' iriener  and  ability  to  direet  the  af-  ruHl!nns  of  small  inve.sioi  s  de 

iioHre  rheve  remain  outstanding  fairs  of  industrv  and  finanre,  wlin.-.e  ppp^ing  upon  ineome  from  Hieirin 

iit.iiOO  shares  ol  rla.ss  H  .stork  of  no  |  pi.-jpagementa  time  dexoted  genera  ppg,p|,py|,.p  their  verv  existenro  | 

ir  value  fhe  outstanding  capital  ip  dexolopiiig  j  seem  to  he  the  ■forgoHen  man  "  i 

lock  and  surplus  of  Hie  ronipany  |  I'ntll  we  ran  secure  mfernaflonal  I  ,vp  might  .add,  "worn  in  '  hut 

i-p  carried  at  $1,993,834.  of  wliirii  ;  | parjp  towards  which  intruse  cay-  pp„^p  ,l,av  Hire  will  awaken  and  hr 

1.982.140  IS  capital  surplus  and  $11.  i  ornmrntai  efforts  sh'iuld  he  ilirert-  jhcard  fmni 

'1  is  profit  and  loss  stirpliis.  1  he  .  p,]  „.p  p.^nupi  hope  to  have  a  real  ■  -p|,p  afii, iini.sf ration  lia.s  eansed  to 

niiiial  meeting  of  the  rompaiK  will  ipp,]  pprmnnent  juosiierity  return,  j^p  pnarted  sotio'  evrrlleiit  measures 


ON  LOBLAW  BOARD 

VV,  A  ArLurlvfr  .nu!  F.  K 
cow  Appnintcrl  el  Aillioel 
Meelinp, 


lirld  in  .Montreal  on  .lulv  25. 


lENERAL  MOTORS 
ENLARGES  PLANT 


'I  .•icoiilo  I  w  ( .  n.'w  (i  i  1 1  I  I.  .1  ...  (\ 

,\  Arloii'kle  and  C  K  Moimw.  wrir 
adih.il  i.M  the  l)..aid  of  l<',!i|:i',(  iH.. 
('('teria,(.  I  td,.  .'ii  Hie  meet 


-  - .  _  ‘  iii  iw  being  indulged  in.  ended.  Iliere 

increased  Capacity  Will  Permit  is  no  doubt  that  business  revival 


Larger  Output  of  Cars 
Next  Year 


0(1.  WO  onnnof  hopfN  to  iiavo  roni  Tfio  .'ifliiiinistration  rnuForl  ,  ,  ,  '  ^  i  nuiuw 

nnri  ponnnnont  prosporify  roturn.  pp  mHotoil  sorup  ovri'Iloiu  ttj<*asiiros  **”‘'*'1  *■"  -.r  It, Mira 

Nationalism  is  a  grievous  mistake  gup),  ,y,,;  itigin-.Tnre  of  hank  deposiis  ‘'eteria  y  l  td  .  ai  Hie 

(’iin  enry  .staliilily  is  still  necessary  s;,  iinii_  mr  uminc.-uionaid.)  it  '"h.i  i  elioliici m.ihI  i 

a  reHirn  to  the  cold  standard  as  jg  stabilizing  in  its  effect  it  docs  hoard  lo  cmui  nicu 

Hie  only  coiistanl  measure  of  sla-  gppn,.  however,  tliat  Hie  lianU'i  'ilmckle  i  e|iiT-...,i'..  Cr 

hie  eiirreney.  Hudgets  must  he  hnl  ,si,c,uld  not  he  taxed  on  uninsured  "Heie.si-.  who  rcceiiil)  i.ii  cl 

alli  ed  and  eonfidenet  estahlished.  fjppo.git.c  Tjip  Secnritics  ami  i:\  *"""1''  Ou.i'up  sliurc.s  of  the  i  i,i 

Willi  Hio.se  conditions  c,.hlained  and  change  c,opxilssioii  is  .nioHier  if  Morr 'w  npre 

tlie  tieavx  goi ernnient  expenditures  adiniriistered  In  Hie  Imeresi  of  ibe  '  anmlian  'pterc.si!;  some  \ 

11, ow  being  indulged  in.  ended,  there  ,pvestor  and  not  of  Hie  speculator  hepciuiaiies  .  f  Hie  I  i' 

is  no  doubt  that  business  revival  -[  Vip  presidenC.s  smashing  words  eslaie  I  Milum  i  ic  I. ,  | 

would  become  a  fact  and  we  would  of  disapjirovnl  of  the  Patman  P.onus  eonijiaiK,  lo  pnii 

sail  op  to  Hie  greatest  pro.spenfy  ^jji  jg  a,|;p|..,„,lp,1  by  everv  construe  "">'"1  years  of  'U- 


j  sail  on  to  tlie  greatest  prosperity 
the  country  ha.s  eier  known.  A'- 


I'i cat.i'  the  board  lo  .c\i'u  lui'iiitici  .- 
Mr  Ai  liiickle  i  eju  l■-.l■||^,  Ciielisli 
inicic.sis  who  rcccnil)  pu  ■  clia  sed 
siiilie  (iii.iliUl  sliurc.s  of  the  I  i.'iss  I! 
stock,  wliilc  Mr  Morr  iw  riprciscpt  r 
Cjipudian  iptcrc.si!;  some  o''  wbipu 
arc  licpcficiaries  i-f  Hm  I  i'  I.ob 
law-  esialc  I  MiHiui  1  ic  I. ,  pi  csi 
dept  of  Hip  copijiaiK,  I'lcpiiii  mil 
fliat  wiliiip  two  years  of  ',1-  l.nh 


the  ipilivldiial.  Du* 


w’a.i  s,  iioweier.  assuming  that  labor  jgtvpp  ftp'  these  measures 


credit  slmiild  he 


n.shawa,  -  In  preparation  for  a  g,,.j,.pg  pp  prevented  |  xvhen  we  look  hack  over  flic  past  liqifidaied  and  in  addUmn  '.o, 

hsinntial  increase  in  the  sale  of  prohletns  of  commerce  and  indus-  u,ppp  ypui  s  and  realize  tb-it  we  tim  e  shares  of  class  I!  sim  k  h,'o 

)lor  cars.  General  .Motors  of  (an-.j,.^.  j,p  better  solved  'by  business  g.^ppi  a.pd  budgeted  $24.200,oon,iinri  I'cen  i>laeed  with  b.'inks  .and  meet 


owned  h('  (lie  I  olil;iw  riiaii  bad 
been  liqifidaied  and  in  addiimii 
oOO  shares  of  class  I!  slm  k  liad 


a  annoutiees  plans  to  spend  over  :  ,1,3,,  y,y  g,.,.cj,iipd  economic  tx-  ,  1035  and  for  12t  years  lii; 

■OO.OOO  in  enlarging  and  re-aiiang-  pppts.  |  eluding  four  warsi  from  I7.S9tol913 

g  its  plant  and  in  adding  new!  fntil  hiistness  gels  on  Its  feet  it  „.p  gpem  only  $21,500,000,000.  we 
luipnieni.  is  f.atal  to  load  if  down  with  so-call-  wonder  to  what  goal  we  are  traycl- 

“W  e  have  found  it  necessary  fo  |  reform  mea.siires.  If  pertain  so-  prosperity  is  dependent  upon 

jii'ovide  .space  for  producing  man.v  p^jipfj  social  reform  measiire.s  are  thrift,  not  upon  extinvaganee  It 

more  ears  than  were  built  last  yew."  necessary  the  time  to  e/iact  thoni  i.s  jg  .gg  trpp  of  governnierits  as  of  In- 

IT  A.  nrowii.  vire-presidenl  and  gen-  „.|,p„  mdustry  can  carry  the  load.  dividuals,  .Mieawher  wisely  said: 
lal  manager,  said  today.  “In  addi-  -piip  business  world  cannot  niove  |j,pp„^,p  jppp  niitg-.')  II00,  re.siiit.  im 

ion.  we  also  have  to  find  room  for  ahead;  It  is  perplexed  by  fears  and  !  happiness;  Income  icon  outgo  900, 

e  nianufaeture  of  parts  and  tools  |  confns'.'iii  j  result,  happiness 

hieh  have  not  previously  been  Piade  |  Recoven  has  proceeded  at  a  live-  Those  who  care  to  read  the  hi-- 
9  Canada,  and  another  deniaud  for'iv  pace  in  England,  Au.stralia.  New  i  ,lio  rise  and  fall  of 

icreased  space  comes  from  the  in  j  7,p,a|and  and  especially  In  t  anada  j  pp.^.prnTnent.s  and  peoples  soon  dls 


mcnl  trusts  in  Gre;it  rtniaiii  wiierc 
it  would  lie  hold  as  an  iincsipicni 
riesjiite  tlie  fact  that  Hicrc  np 
pearci)  to  lie  no  incicasc  in  pur- 
chasing  juiwer.  Mr  Cork  sciiid  Hint 
l.oblaw  sales  liad  sliowp  .111  lurrease  j 
of  4  65  |)er  cent,  diiriiig  liie  pu.'-t  j 
;  fiscal  year  and  that  Hii  Price  ■ 
Sju  eaiis  iiivestigin  inn  Itcid  durip'j  | 
■  tiiat  period  liad  noi  adiei-.iv  af- 
fi'cied  Hie  C.'ipi pap 'I’iic  d  on  of 
.$3i'i,.1.a3  in  net  profit  wa.s  mme  than 
accounted  for  hi  iicre,i.-.i  ,11  taxes 
and  deere.t.ae  in  ineome  timr  nvesi-  , 


peetion  dej'artment.  Even  the  low  because  those  governments  have  not  thai,  xx-ith-rnt  a  single  notalde  i  "lonts  Hte  c 

1  priced  cars  todav  are  acfiiallx  '  practiced  aiix-  of  the  tlieories  that  exceptum.  republics  have  been  •'’nd  vegetable 


iiei.ipg  Ilf  ir.''.i 


and  vegetable  mark,'’-  111  3i  nf  ibe  : 
I'omnarK  's  110  yior- s  li-'d  ’•ren  fuii'  ■ 
iusHfied  from  a  profii  .st.-'iidpoint  | 
and  this  hrany'i  of  .ip  business. 


Igh  quality  products,  measured  hv  are  fundninentaliv  unsound  |  builder]  m  the  past  hv  the  indpstrx  eomnarK  s  iiu  yior- s  imd  .  ren  ruiK  ^ 

ny  engineering  standards.  .And,  For  150  years  this  country  ■prnx-  economy  of  the  people- -one  di,s-  msHfied  from  a  profii  .st.-'iidpoipt  , 

onseqiiently.  testing  and  Inspection  pered  and  progressed  by  thrift  covers.  ,iust  as  surely,  thai  these  re  end  this  hrany'i  of  i|p  l■u^ines.s  , 

ro  becoming  increasinglx  important.  Now  efforts  are  being  made  to-  pro-  1  p„pijps  fajj  (p  the  midst  of  g-rcal  "'f”'''''  extended 

■ri  order  to  provide  .for  future  re-  gross  through  extrax-aganee,  i  economic  depression,  oe.  asioned  hv  '  Questioned  as  t,'i  the  progicss  ..  ; 

ilrements  in  this  xvork.  we  are  in-  It  seems  that  no  scheme  ean  he  p^p^ggjyp  taxation  to  p-ex'ide  iTi''irie,v  fhe  affiliated  company  in  Hie  I  nil- 

easing  the  size  of  our  inspection  too  absurd  or  crazy  to  find  millions  doles  and  oUier  similar  pm- |  ed  Stales.  Mr.  e  oi'''  smied 

ildinft  more  than  three  and  one  of  supporters  if  it  promises  money  ppgpg  1  while  no  dixidends  xvere  being  paid  I 

ilf  times.  for  nothing  Politicians  cannot  destroy  econ-  !  fcxhlaxv  (.rn-eetenas,  Ine  had  .shown 

‘W'e  are  about  to  manufacture  The  tax  situation  has  RMut  0^,,^  f.acts.  a  net  profit  of  Sioii.ooo  i„  Hie  past 

rtain  parts  xvhieh  up  lo  the  pres-  rearhed  the  .stifling  point— federal.  Congress  and  the  .admini.stration  fiscal  xeai  and  had_  increased  the 

t  time  have  been  shipped  in.  ready  state  aand  municipal.  Some  better  to  Pp  m  deap  xvattr.  on  number  of  .stores  to  .K.  Tlic  1  an-  ^ 

r  assembly.'’  Mr.  Broxvn  added,  taxing  method  than  the  present  g  choppy  sea.  rudderless.  adian  companx  owns  ..S41  p-eferred  j 

W’e  Intend  to  start  manufacturing  should  he  found.  Assuming  it  would  jn  the  past  it  was  thought  that  shares  and  .8.600  common  shares  of 

ur  own  tools  for  use  in  the  body  he  ronstitutional  or  by  aeetxrd.  it  p^j^pn  nxved  fhe  government  I 'he  American  company 

plant  instead  of  importing  them,  would  seem  to  us  that  a,  federal  gp.pporf;  this  has  now  been  eliana-  :  Miareholders  agreed  to  tne  ap- 

Vhis  means  the  establishment  of  mnniifaeitirers  sales  lax  sh.’xiild  he  p^  Ppjlpf  ,hat  the  government  neintmem  of  an  executive  crnmlt. 

verarentWlx  nexv  dep™  levied,  collections  tf»  he  made  by  p„.pg  , he  citizen  suppm  1  ■  i  of  three  memhers  who  ivonld 

Some  of  the  reconstruction  xvork  is  the  federal  goxernment.  fo^tion  Hundreds  of  thou. sands  of  eiti-jhnve  jxower  to  act  for  the  hoard 

Ireadv  approaching  eompleiion  "f  <he  amount  collected  should  he  ^p^g  g^p  bpipg  made  mendicant.^  h.x  uu-s  were  elertod  .as  loi!,;^xvs.  I 

Lher'  stnm.ut"!  changes  ^11  'o  .he  ?-ordin,  to  jhe  policies  noxx-  in  force.  MHton  t  ork^  H.  P.  u^^ 

in  hand  within  the  next  few  f'c  amounts  so  reeeixed.  Hie  states  -j-hp  ppople  of  the  country  are  he-  ; Shields.  Daniel  1  rqiili.i.t,  M  W 

.  ..  in  iiirti.  would  a.pportioii  to  the  mu-  ino  ..hantred  fnoni  citizens  1,0  “glm-  '  M  •iddinginn,  t.  K.  Moirow.  W.  A.  ! 


KM  I  in  turn,  would  a.iijiortioii  to  the  mu- |  j^^  changed  from  citizens  to  "glm-! 

_  j  thoir  priipor  proportion  snbjoctP.  I 

B.  4'.  Ai'i'Mcs  «»N  l•H4lnIl•;‘^  iio  Ilie  same  maiitmr.  I  his  xviuild  do  - -  1 

.'tsBiiui  ‘|•h(■  Hii  rp  l•l■airi(‘  I’rov- 1  away  with  the  multiplicity  ,01  taxes  BACtiN  KxronT*)  r-'.ii  I 

rp.'t  I'lintiniie  In  lie  ly'  I'n r  Hie  |  ppd  tax  tiodies  now  in  force  and  j 

nvii.si  Iiiiiclins.  IS  of  lli  itish  <■“-  he  .so  eeoilimilcal  in  adlllinis-  Winnipeg  —  Kxpoits  of  Ijnn.adinn 

tnbiH  appli'.v.  Kirwil  fiKorr?*  wx.t  ixJiiw»*xo  Lfliii  and  baron  for  Max  thia  .v^^ar, 

14  iMsiif'd  b\  Ihr  A  s.Mor  la  t  fd  ( 1 1  o  \v  -  1  t  IH I  loll  b>  colli  p«H  1  J^OII  tlMl  billion.  N.tnlPd  l2.17S.fb^n  iionnds,  atroitlinu 


lira V ii'Si  pii r<‘lias«  rs  n( 
innbia  appli'.v.  Kirwi  I 
jf>14  ImsihmI  b,\  lh«‘  .\M 


Ilritish  ('u- 
fiKorfj*  fni 
c  latfd  ( Iiow-  , 


f»aU‘f»  dcparlincnl  in  l>rili>»h  dotlnrs  woubl  lio  Rlivorl.  Fioal  pS-  i  tn  t  inonth]>  ropi.ri  of  ih 


hiinbia  show  lliat  Ibr  I’rairla  f*rt*\ - 
inroM  took  l.(;73  railoadp.  an  lnrrra.«r 
«Af  4T>2  rail*  o>cr  tb*>  pri'vioiif?  y**ar. 
,^\lh#‘rt8  ti>ok  ('tin  tar.'*:  Saskatche¬ 
wan.  502  and  Manitoba.  47G.  , 


laio  would  bo  reliovod  of  niurh  of  nioo  nurran  of 
its  burden  ;ind  uvuild  improve  in  :  <  oniparos 

value  materially.— a  very  desirable  I  MaV  ini 


WinnippB  —  Kxpoits  of  (^uinflian.  J 

bam  and  baron  for  Max  this  .xrar'  I 

ridalP'd  l2.178.nno  jMomds,  atmitlinu  ^ 

!o  t  ho  inonthl.x  lopi.ii  of  iho  Doini-  ‘JTt^  % 

nioD  Huroan  of  Statistirs  'riiis  O'  1^1^  A 

amount  <’omparos  xvlih  S.T18..i00|  J 

pounds  In  April.  in25.  and  1  lOo  j  Montrenl 

pnunds  in  Ma>.  mill  I^rari icallx  all  I 


I  Saw  It  In 

2hf  JFtnanrtal  Cimrs 


Hamiiiion  (textile  Cumpanii  idimiteil 

BO.XRD  OF  DIRECTORS 

rnr.vdeiu  Sm  Charifx  B  Gordon,  G  B  E.  \5i:«'Pr«5i(It)if  Sir  HruiesT  S.  Holt 

J  P.  Black  W.  A.  Black  Sir  Frederick  WiLUAMS-TyxtuiR  :  '  '  J,G.  Dooo 

Managuti!  Director  G.  B  Gordon 

Sccftjrx  L.  p.  WcRETER  Treasurer  R.  A  Lang  Asit  See  ’Trea}..  W.  A.  Everjeield 

BALANCE  SHEET 


ASSETS 

/  IfES'T' 

Cath  ■'■n  Htn'l  jf,.4  IP  p.,-!; 

Bill,  ^r.d  ,A, count.  Rc.'civjh'.c — Tridc 
Ic.,'  Bf.rrvy  . 

Account.  Rccci'.iblc —Other . 

Jnventonc..: — 

R4w  Gotten.  Ic.s  Re¬ 
serve  $  I  . s;;, .28  96 

Met  Jur.Jise  jnd  Suj-- 
piics .  2. ■'60.789  X7 

A»  d  etermincd  4nd  ccrtihcd  by  the 
Min^rctncnt,  .inJ  v.lced — 

H.i  As  to  Rew  Cotton  Ic,..  than  pre< 
vailin','  m.uket  price. 

(2,  A.  to  Merchandise  and  S'jpplie. 
on  ba.i.  of  cost  or  mar'Kct,  which¬ 
ever  wa,.  lower 

liive.frnrnt..  ie...  Rc.erve,  not  exceeding 
Miilkct  Value . 


2,241 .489  44 
118.121  12 


March,  1935 

LIABILITIES 

ClBRFvT 

Cotton  , A. 'cr'a'.'.e?  .  3  031.964!$ 

A-.enunt-.  [',l•..,'■le  .  238,402  71 

Taxe.  I'av.il'le  .  248,207  04 

.^.cmed  Wise.  .  194.3(10  00. 

1  )ne  to  8  i!  ..p  li  irv  Cr'mp  iny .  0,4 03  3  $ 

,A  criied  Interc't  on  Bon  1.  .  19,873  00 

Depo-.i!  A  149,60'}10 

rmetrej  Did.len.!  pa'.'il  le  I3'h  .April, 

1'935  .  33,(?90  30 


$  l,Si:.893  84 


Tsvr'TMrNT.  Avn  ,An'  ancf*: 

Investments  in  Subsidi¬ 
ary  Companicj  .  .  $  3,639.380  62 
Due  by  SudsiJiary  Com¬ 
panies  .  191.720  93 

Other  Loans,  Mortgage,., 


$  9,844,13.3.05 


pt'FP  £’ 

Fchance  on  C-xtroix 

Pur.l.i-e.s  3  7,1:8111 

P.e..er(e  lot  !>,■;  :■:  :;itrn  1^.841.933  63 
General  Re-erve  ,  .  .  .  299.332  4,3 

Twenty  5'ear  Fir.st  Mrirtgaec  Sinking  Fund 
Ronds  4 '  J '  ,  Senes  "A'  ,  due  l.t 
1933 

Auihonze,!  inJ  Issued . 

C-Arn  (L  Sieii  ► 

Preleried?'  ,  (Zumulativc— • 

.Aiitlionced  20,000 
Si„iros  $100.00  Par 
Valvic 

Issued  19,406 Shares.  $  I.940.60«300 
Common  — 

,Aurhori:ed  330.000 
Shares  No  P.ir  Val'i*- 
I.ssued  i/n.ui"  I  Shares  18,373,00000 

Lamed  S'jrj  . 


Fixkp: 

lard.  Buildings  and  Nla.hinerv  . 

Vabied  as  per  arpnisal'  of  Canadian 
.Appraisal  Cnrr.pan;. .  t9.'n,  plu.s  add- 
tmns  to  date  at  cest,  less  am.'Unt' 
written  olt. 
r'rrFP.srn  (2HARr,r«: 

Prepaid  in surance. 

Taxes,  etc.  app'ic 
able  to  tuiurc  epeta 
tion.s  $  119.396  60 

Premium  on  Ronds  re¬ 
deemed  and  ill-count 
on  IV'r.ds  i.ss.ieJ  ..  .3.3  3.000  00 


$43,370,04,3  83  3(3,.; 

Arptosednnbehalf  of  the  Board:  C  B  GORDON,  Director  H  S  HOLT.  Dim  to', 

AfPiTons'  cuniFir  ATF, 

Wr  l-asf  auH'tnt  ttir  t-.n'.a  f.f  arrourt  of  Ticmi tilon  IpcIIIp  I'n-npan:.,  I.imltaU.  for  thr  \aar  rnfip-J  7Isi  '.lar-h. 
ha.p  ..iila'i'fl  all  i|.i  i  rif..ri!  a'.  lot'S  a'l-l  evrilanat  ion  *p  hH\r  rrnuirrrl. 

I -  ,  .■).■(  (.nl. II, or  V. Ill  ;  < .  1  iio,  11  1  r.f  tho  I  '■r-p-"U e.';  rXc't .  l'.')  I.  ttr  -rporl  that  1  t(.o  aeRifgai r  p.-nfina.  Ir.o  l-.-sro  «( 

( ‘oTopanjra.  ox  - 1 » -I  t ho  aoi"iinl  nn-luilni  in  t ho  Pmlu  an. I  I  n-;a  Xcroiini  of  I  inmininn  To »t Up  ( 'nnipanx  .  t  ,i ir.itoH ;  g  in 
OOP  Sul 'aid:  a  r\  (  .■iT'pa-.y .  t  hi  l.xaa  has  hr*  n  a-i  if  <1  I  -  1  tii  ai’eunrjlatpil  iti  fieit.  and  pros  isior.  I  hornt-ir  haa  (iron  m  a-lp  ir.  (he 
C'f  I  nuTiPtioii  Toxl  i  Ip  ' 'nn’pan  .  .  l.irnitPd 

.Stjhjp.  *  r-t  1  h,n  f.'-fK'-ii.i:,  xsn  < » rtif.x  liial.  in  ou-  opinifm.  Tp  a'tarhrd  flalan-p  r'hppi  an -I  rnla'  i  (p  I  rofit  an -I  t.-v  )  a-- 
Aopounis  arp  j.mpi.r  I .  .Irann  uj'  .so  ,'is  to  spi  forth  (’.>rrnnlly  I  ho  finanria!  p-sitlan  nf  I'omirion  Trill!--  I'-impan;..  Limi 
31s'  xia-<-h,  l''.'l'',  ar(»>r<l;nc  t-*  th-  Imsi  of  our  informati-'r  ainl  rsjilanalions  gi’  cn  to  u?  ainl  a.s  ah-)»n  by  ihr  honks 

r.  P  KO.s.a  A  .' O',  a. 

Montreal,  Oup  .  2;*h  Ma..l''3"»,  i 'hart- n -i  .X-'-- 


20.31  5.6'<-|  1-0 
3.323.873  --9 


DIRECTORS'  REPORT 


To  rkr  Sk.l-ekn.'.-ie'i 

Results  of  fbe  .ihicb  fndrd  Vjnrch  .TIsl,  are  disappoinung  \n  thaf,  »hroucH  o  '  mrTp'ifa’* 

tunoc  rsprratiotjs  thr  (.  oniponv  failrd  to  earn,  bv  a  wjde  margm,  af)  ade'T^uate  r^^iurn  on  Capital 

I034'stril  IM  tbr  hMsiMPss 

1  I'^ANl  l\l  IKiCRfS  '■♦rt  Manufacturinn  Profit,  after  provision  for  depret  inrerc'*(  on  bond?, 

ft$  hiit  before  providinp  for  Income  Tax.  uas  $1 .^0  After  makrng  provision  for  Infomr  Tnx. 
amount  ing  t  r»  52  2’)  000  00.  t  lie  net  Manuf  act  urine  Pr<'fit  is  reduced  to  $*(47.(>h2  SO  1  his  is  1  "o  JO  short 

of  uieniJ  requirements,  and  is  onl>  partially  offset  by  income  from  investments  amounting  to  ?4  70.450.10* 
lca$  inc  a  T)ct  deduct  ion  of  ?l>*r.r20  01  to  be  made  from  Surplus  Account 

'  annus  forms  of  taxetir>n  in  addition  to  Income  Tax.  such  as  Lxcise  7ax  and  Sales  Tax  on  purchase*. 
<  apit al  lax  Bu-.mrss  T a.x  School  Taxes,  and  Municipal  T axes,  called  for  the  payment  of  a  further  sum  of 
.’H,  coua!  to  approximately  10%  of  our  anr>ual  xsa^e  Hill,  and  all  of  which  had  to  he  ahs4)rhr'd  in 
(*'peraf  ions  The  ever  rxiountinft  burden  of  taxation,  wliich  must  he  added  lo  legitimate  4>pcrating  expenses, 
is  placing  a  rccrrirabic  part  in  raising  the  production  cost  of  manufactured  gotxls, 

1  be  poll!  V  followed  oxer  past  years  in  building  up  an  Investment  Acc«)unt  i*  justified  by  the  fact  that. 
x>  tfh.Mif  the  additional  irxcome  from  that  account,  result*  fr$'m  manufacturing  operations  ah'nc  fall  far 
short  <'f  dividrnJ  requirement*,  and  neither  regular  ciividend  dishurserncnt s  on  tnc  (  onimon  Stock  n-^r 
torrent  wage  level*,  tould  base  bceti  maintained  "age  rates  in  the  rxiills  vv ei e  actually  increased  bv  on 
Apiil  lOth.  |0,l4.  and  these  higher  rales  have  remained  in  effect  over  the  past  fiscal  jear  and  up  to  the 
presenr  time 

In  V  ic'v  of  e  iie  lo«  rate*  of  interest  in  the  nu.*nev  mar  ket .  it  \a  as  deemed  ach  isahir  to  ret  ire.  as  of  March 
Isr  lit",  the  (•■alance  the  t'%  bonds,  due  S»»plemher  1st.  and  to  replace  them  h>  a  new, issue  of 

1 1,  <$0  '}  'T  hotuls  due  March  Ist  |Q55.  ♦  hrrchv  making  an  apprec lable  *av  mg  in  interest  charge*  on 

I -Of  rr>u  cd  fund*  over  the  next  f<nirteen  vears  Ibe  new  issue  as  «?ffered  to  t  he  public  on  I  el^ruarv  St  In.  1'*  15, 
rbrnuah  unilerwriters.  ai‘»«T  u  a*  rw  er«'  ib*jcr  il'Ccf  iti  short  ‘’i der. 

( ’f'f  R  ATION.***  1  NU’I  0>  Ml  NT  t  >r  ders  have  nor  been  ohrained  in  «urt)(  irnt.  vrilume  lo  opet  ate  the 

mtlJs  *v  It  bin  20''r  ('f  nfit  nval  tapa*,  it  \  f>n  the  av  rr  age  over  the  past  twelve  months,  and.  dtir  mg  t  Ire  Inst  six 
t  ofirit  hs  of  r  h»-  fiM  nl  vear.  sMor  t  rime  ha*  been  t  fie  rule  raiher  ihar>  the  r\‘epti*>n  in  all  the  plant*.  Over  the 
past  four  .cars  ovir  milU.  on  the  whole,  have  Ktveti  steai.K  aii«i  well  pai*l  emplovnicnt  and  have  b-‘cn  a 
fiMvg  f*i$  1 61,  in  srabi  It  ring  car  nibg  a»x«-l  pur<  basing  pow  cr  t»x  t  hejr  r  »‘*p»*v  t  iv  e  loco  lit  ie*.  In  Nlag«^g.  P  O  .  for 
FV4jinplr,  where  3»p  have  »  cot  to,-*  mill  and  print  w  oi  U  *  **niplo\  rng  np'.v  ards  ■  »f  1 .500  hand*,  a  Ir  hough  this 
rlr*»t  ha-*  r-o*  op^'rared  on  ^  (till  rir»ir  *.  hr.jliile  wr  have  manHgrd  to  disrnbute  cmplovnient  so  rha'  the 
rtx*  It '  It  ip.4 1  a ' ;  d  iiv?  >  res  have  hail  no  r»*l  t,*|  p«  •  «h}cn  •  *  •  •  « »'»nr  rn.l  v*  t  r  h  and  there  ha  *  been  no  drat'')  on  'he 
r.  rs  c-f  r»ir  >  *'«.inf  rv  from  rhar  pi *101  Ir  is  (diftKuh  ro  cer  how  w »•  can  i  otirinue  to  b^  of  grra'  assistin'  e 

tn  r*. Hr « i*v!i  r Id'  imrmt'l'vv  ni^nr  sp *irtf  ion  if  a  lar gc  pai ♦  ■  *1  ‘he  ■  nr !« *0  g-joJr*  $  ■.  tisunif d  in  I  anada  are  tt*  be. 
pf  ♦  «f  111  (’t  hrt  pat  t  s  of  r he  v  t*!  Id 

PI  The  Slier  hr  o*  •!.  e  «  orton  ‘  o  1  r-j  ,  a  ‘  h^l  I  \  -  o  .«  ned  suhsidiarv  a'quire-l  in  1^2**.  ab-orhed 

a‘i  ii  log  'f  ( >F  V  Far  a»v  (  Us  asser  s  and  li.al-i  I  u  ir  s  are  M'lw  in*  hj-.l^-^  on  t  (i.-  balan'  *'  sheer .  u  hit  h  *1$  'oun*  *  for 
*■  'f, «»'  ei*  t  )i*‘  *11,^4  I  '  ( >  at  »g  •  8  f  znm  I  •*  vr  \  r 


I  Jo'  f  ri-ione'.',  ;«  n  ivt  O*  *  tie  pror  '-•f  heiog  .  Ipsr-d  n  T  tlf 

“III  be  f’UT  inr*-*  ofiri  at  Ion  in  *,  » .pn  of  01  n  o»her  plant  s  vi  h$?re 


"  bei Mg  tal*fiv  ad' ante gc  of  1 
H'tfnipt  IS  bring  r*;  11 


alreraiiopt  and 

ot  a|  prod’icr  r-  e 


P  ^  I  <  V  I  I  I  'S  1  ( le  \  ea  r  ha  *  HMex*ee*iiMgK  rtiflt.iilt  mief  mm  r  be  %t  aoilpfii  tu  of  r  a  w  r  <»r  ton  pijry  ha  s- 

ma  Ihr  Mc.i  ii  M  u  or  al  p-  'll*  i*’s  o*  f  ug  I  S  <  ,ov  ei  nmeni  t  esMli  ed  in  w  q  |i. It  a  •'  a  I  f  »''"»n4  r  h«*  mat  Uer  of  large 
DMir  jr  I,-'.  ■>(  ri(*»*»>«iHv  a\ait.«hl#*  lor  pMf'|ii-.e  rhfough  «»iir  Rii‘.s  (ofton  ("iMvinK  Ag»'nties  in  fhe 

s, ,t  Ikv,- vt.'f  ri  41  ‘t  r .  *11  belt  fa  II  i  V  l»n  ge  cHrrv  o.  c*  rU  »  ni  {on  in  our  ow  n  w  ar  chouse*  f  1  nm  r  he  pi  **v  ions  >  ear 
1 1*:!;-*  .(  •  0  f  f  he\  e  r  fic  sit  nat  i* 'tv 

r  'I  !  I  I  H  'K  I  hf  V  «*af  iv«  hav  e  no‘v  <  lU  n  c«f  I '  n‘>f  '  U  bout  its  pfoblenis  an'jdtfficuU.e*  The  *oc  |al  and  ni¬ 
di  1 '  1 1  te  MegisUu  ion  vv  hi$  h  h.i *  ^x^cn  en.i.  f  ed  ( 'I  1  *.  im  f  I le  (  hi 'ves  of  bem g  enii ..1  ed  max  calif.ii  con«td<'i  able 
:  <  *i$l  lust  ttienr  to  r  he  new  v  on  Jit  1*111*  imp*»sid  r  hct  ebs ,  Hiid  apt'eiirs  h«>und  to  IchvJ  to  a  higlicr  level  of  manii- 

1 .1'  t  Ml  IMg  K  ost 

I  AR  f'  Ihe  I  am  ash  II  c  (  •'{  t  rn  I  ndust  r  v  has  pt  •vpioied  Reference  No  to  t  lie  C  .annvitan  I  anff  Roa**!. 

•  Hllnig  I' ‘I  a  rev  5CW  of  t  lu:  cut  1  cni  f’l  t  f  «  nt  i.il  I  .n  i'l  I'n  coi  ton  good*  im  the  liid't  of  t  k.  U*  If  of  r  ho  PLI2 
1  f  .‘Isle  '\grcr*mcnf  liri  w  cen  the  I  'mi!  i'«(  K  iM‘iJ*»fn  Hiuf  C  iin*ida  1  he  indu«(  r\  '  11  (  .jnada  finds  1 1  sc  If  m  com¬ 
plete  ntK*irvl  vvifh  rh-G  ivlea  that  ihe  sii.»aii'>n  ''liLiutd  be  cxammevl  in  c*rd»!r  to  cletcrmine  whether  present 
vlut  ITS  arc  iu  t  ua  li>  vviftu  u  nr  (t»  li  v  ^  i  $•{  l  .m  rn.nuif  hl  t  in  ers  i»$  (  an-ida  an  oppci  t  unit  v  of  r  casonabJe  « 4tm- 
pc(  >1  t*'M  in  f  he  (  .iM.iilien  m.ii  !•  et  on  1  he  b.isis  ot  i  he  rclut  iv  e  co^t  v  ol  cumomicnl  and  cftK  icrP  pr«KJuclian  in 
1  HruD'kline  and  t  anacia 


I'pcH!  s  alm-fst  sell.cvulent  ihatwhi 


total  consuming  market  of  .V10.0(»n,00rt  v  ard*. 


fttiie  opeiHhon.  eohei  pic-enf  dunes  me  iMsulVKicnt  to  •  |U/'te  losts  of  pioduction  in  I  muavliire  anvH 
(  Hnasla.  «’r.  if  sutti*  ient.  that  cos's  m  I  ancnrihire  me  nor  the  moirv  factor  in  determining  the  prices  at 
which  I  anvaslniie  go*vJs  are  being  sivlvf  10  this  market 

If  is  m'l  general  I V  apf'i  ev  latevl  that  tiu’  duties  eMab!i‘,hed  m  l‘).!rt  const  it  ited  the  mininvum  prote*'tion 
w  hic  h  might  v,(  VC  t'v  me9*r  1  be  sit  uaf  ion  as  it  t  hen  exist  vd  Not  on  Is  have  new  factor*  arisen  in  the  ovean- 
r  i.ne  ncvc*sM  at  ir-g  a  highi  r  s..a!e  *•(  duties  ro  afford  that  mmimun)  protect  inn,  but  the  prrf6»rcnt lal  section 
.‘t  the  l‘>'0  I  anff  has.  in  rife,  t .  been  thrive  rc«.luv  ed  in  P  W.  w  hen  (he  Spcv  tfic  f>utv  was  cut  b*.  o*4e-»h(rd  ,  in 
when  the  I  wise  lax  va-  r«-ilu.cd  from  .>'T  tv»  I  .''r  and  in  Februarv .  l'>.T5.  vviicn  the  txisc  Taxon 
.  ill  f  .'M  ftAiix-ls.  V  v'lmm.g  $,•  rider  the  Rrf  fer  rn  t  ial  To  rid.  was  abolished 

f  \(.  IM  T,\\  IVspitc  pr'vtests  which  have  beers  l«v.(gcd  in  ihc  pn  per  quarter*,  vvr  conlinue  ‘o  nay  a 
I' V  3  isc  l>  X  ivrx  o'ir  raw  v  ut  tv.n  from  b$'th  the  Umted  S(  ate*  and  L  g  \  pt ,  w  hji,  h  raises  the  pi  ice  of  our  ra-s' 
mat  cnal  ''  .sO  per  bale  above  the  wot  Id  level  obtaining  In  other  crnmtrics  vvhose  rnanu.  as  tured  col  I  on  guocis 
are  vv'mprting  with  our  own  in  this  market 

\l  L.t'fNiMI.bsh'iN  i)N  PH|(  }  ^PHF  \nS  REPORT  The  Textile  lndu*l(y  wa*  one  of  those  which 
vanir  under  r\Hnunatn.*n  of  the  Rivyal  (.  ommissif*n  fvn  Price  Spreads  A  rcvicvc  of. the  ebscritinl  facts,  as 
repvvitcd  to  the  Crn»mis*u>n  bv  its  avidifors,  ha*  already  been  published  m  booklet  form  by  the  l..ott(jii 
Institute  of  L  anad.i  onvJ  placed  in  sour  hands  Ihe  repTt  of  the  Commission  itself,  which  lias  since  ap¬ 
peared.  while  not  very  edifying,  dv'es  give  the  Cotton  .Manufacturing  Section  of  the  Textile  Industry  a  very 
clean  hill  of  health  ir^cspect  to  such  essential  features  as  profits,  prices,  and  wages. 

IMPI  HI  .S.  Our  C  ompany.  like  many  other  Canadian  concerns  of  similar  character,  for  many  >  ears  has 
been  taking  proper  steps  to  safeguard  fhe  position  ^)f  employees  and  their  families  in  sickness,  death  and 
old  age  Ihis  fact  has  not  been  stres.scd  in  the  past  as  it  was  hardly  considered  iiece.ssary  to  emphasize  a 
pohev  wliich  IS  so  generaUv  practised  by  reputable  firms  in  this  country. 

Ihe  sum  of  $7.1.154.75  has  been  paid  in  porxsions  to  retired  employees  over  the  past  vear,  bringing  the 
total  amount  paid  out  since  the  Peniion  Plan  was  first  put  on  a  regular  basis  in  1425  up  to  $Sf«5.4q7. 1  4. 

Ctroup  I  ife  Insurance  Plan  is  m  effect,  which  prvjvidcs  insurance,  amounting  to  the  total  .sum  of 
$b2.5.000.0n  at  the  present  time,  on  tlie  lives  of  empk»yees.  and  to  which  the  Cwmipany  contributes  a  share 
ci(  the  premium  .^ccldcnt  and  bickness  Insurance  is  also  m  effect  in  certain  of  our  plants  where  the  workers 
in  svjlhcicnt  numbers,  have  signified  their  interest.  In  such  cases,  (he  Company  absorbs  part  of  the  c^ist  of 
piotevtint;  (he  cmplover  against  loss  vxf  earning  power  when  ill,  $»r  prevented  frvnn  working  by  an  accident 
4>ulsiiiv  of  the  plant  1  he  employee  is,  of  cvjurso.  insured  against  accidents  occurring  in  the  course  of  hi* 
work  tiirough  (he  "orkmen  s  (  ompensation  Av.t 

The  elfiiits  of  the  Company's  staff  and  the  loyaltv  and  pallrnce  of  its  emplovccs  under  the  trying 
c<^ndil:«»ns  to  wluth  the  (Nvtton  Ntanirfad ur ing  Industry  in  t'anada  Is  being  subjected,  can  riot  be  t«so 
hiphU'  cMnitnrndcvf  Tlirse  conditions  mav  n'*t  impiovf  in  (be  iicai  future,  but  it  van.  at  least,  be  stated 
that  if  dll'  ingnufnctu.  e  of  vi’tfon  goods  i*  to  be  carried  on  in  thi*  counfry.  njur  Company  should  prove  to 
be  line  t.f  the  s-orvivois  in  the  hwlusiiv 

F' Al  NNt  f  '"'1 11  1  I  PO*s  j  T  ION  ANP  Pi  V  —  Your  Corn  pan  v  cominenved  dn  idend*  on  the  (..ommon 

Istr*vU  in  l^nr.  and  ha*  made  paxinents  withf'Ut  a  bieak  foi  twenty-eight  scars  The  average  return  to  the 
1.  oimmtom  bharchc-’Mers  on  ^lu'lr  ccpiitv  over  ti\e  past  thirty  years  ha*  tseen  4  per  annum 

'  our  I'iircctors  consider  r  hat  the  Common  Shareholders  are  emu  !ed  to  a  cont  inuance  of  thi*  return  *n 
tong  as  I  he  v  osli  and  !i  .uid  r  r sources  of  t  he  C  ompanv  safely  permit  tl  "  e  haie  had  to  draw  on  surplus  af 
times,  but  tile  (  ompany  remains  in  a  very  strong  and  satisfavtory  position  so  far  as  working  capital  is 
*c»nvern*  J.  an*!  ample  prov  i  .ion  ha*  also  been  mavie  for  deprev  lation 

^  ou  can  rest  assured  tliat  every  possible  effort  is  being  made  to  protect  your  investment  in  the  face  of 
the  difficulties  presenth  impeding  the  progicss  of  established  arid  responsible  Canadian  enterptises. 
Submitted  on  behalf  of  the  Board,  ^  « 

C  B  CiORDOS.  President. 


PROFIT  AND  LOSS  ACCOUNT 
for  I'e-ar  E>'Jci  .»I«f  I9.'5 


S  1.V5SAS7  ?'*! 


N‘’t  Tr^dirc  Prohts*  alter  Depreciation  ot 

si.:5b).9.'^:o5 . . . 

Dcni  CT 

Interest  on  B‘‘‘nd&  .  S  276.07' Od 

F'rrrTHum  C'P  Bend?  Pc 
deemed  ....  ,  4.150  O') 

Dui’i  fofj'  Fee?  10,SlX)00 

(‘fovi-iL'n  icr  Income 

Tax .  ::o>w.r/i 


Net  Froftt  Irom  C)prration5  . •  $  S47/>62  dO 

Ann: 

,  Kevenue  from  InvC'tmcntJ .  4^0,4^91') 

Net  Profit  av.^il.iblc  .lor  Dividends  Trans* 

^ricd  to  Surplus  AvCuunt .  S  1.29R.I2I99 


SLR  PLUS  ACCOUNT 

As  (3£  .II  St  i.)^S 

Balance  at  Credit  1st.  April.  1934  .  5  6.01}. 595  9f) 


Net  Profit  for  year  ended  51st  i^tarch, 

1935.  . . . .  i*:o5,i:i  99 


$  7*311*717.89 


Audited  and  Certified 


MoNTRfAL,  Z7tn  May.  1935. 


Ded'jCt. 

Dividends  on  Prcferr*"d 

st'Ovik  . $  i}uS4:ck3 

Dividends  on  Common 
Stock .  1,3.50.000  00 


pjlancc  at  Credit  51st  March,  1935 . .  $  5,^25.875  89 

[\  accordance  with  our  Certificate. 

P.  S  ROSS  Cr  SONS,  Ctiartercd  Accounts nti 


goal— and  politics  would  be  depriv-Jof  this  hac^^n'went  to  Great  Hriiain 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  19,  1935 


»  •  f  ^99^ •  ■  -  .  -  ^  serious  economic  problem  in  the  Dominion  to-day.  The  [ 

wf\  ll  ■■  1 11  11  if  ^ ^  1  tf  Li  obvious  solution  of  this  problem  is  for  governments 

to  encourage  industrial  expansion  within  the  country. 
EST»BLi»Meo  ifi,  There  is  no  shortage  of  capital  to  finance  such  expan- 

'’"'’'bV^'Th^”Monrr«f’'Frn.ndil  ‘T?m..**p"biuUnV’  c5“m^n*,I:  s‘on  if  public  confidence  can  be  renewed,  purchasing 

Umiied. _ power  restored  and  a  fair  return  reasonably  assured 

R.  EMMET  COX . Pre.iden.  I  °°  ^^e  money  invested. 

DAVID  BURNSIDE . General  Manager  1  - 


Currency  Stabilization  and  Business 

Recovery 


J.  W.  TYSON  -  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  . 


-  Edilor-in-Chief 
•  News  Editor 
Toronto  Editor 


H'B.SC'RIPTION  PRICr.:  In  Canada.  $3.00  a  year;  $t.7$  for 
SIX  months.  In  Great  Britain  $3. 00  a  year  Canadian  funds. 
In  the  United  Stales  $3.30  a  vear:  $2.00  for  six  months. 
I  oreivrn  Subscriptions,  $5.00  a  year:  $3.00  lor  six  months. 


r’s.Aellf  «LI. ..........  '  VTir.— t\’e  now  approach  the  een- 

t^redlt  Uoes  Humpty  Lhimpty  |  tral  issues  involved  m  the  problem 

Returning  from  England  U.-Col.  George  A.  Drew  j  stabilizaiiou.  To  begin  with,  it 
^  ,  .u  .  J  •  ..  .  .  J.  .u  ..  I P*  vlear  that  stabilization.  If  it  is  ever 

declares  that  Canada  s  credit  standing  in  the  city  j  ,o  Po  achieved,  must  be  achieved  a.s 
and  throughout  Great  Britain  has  been  seriously  ini-  !  a  consequence  of  international 
paired  by  recent  developments.  He  docs  not  attempt  1  apreement.  for  no  government  at 


to  place  the  blame.  Nor  docs  he  mention  specific  in¬ 


present  not  upon  the  gold  standard 
will  commit  itself  even  to  a  provi- 


vnv’LRTisiNG  Rate  Cards  on  application  at  all  our  offices  or  cidents.  But  he  cloGs  CHiphasize  that,  following^  not  sional  attempt  at  keeping:  its 


from  anv  responsible  Advertising  Agency.  One  but  a 

I  \t3L.l.  ..\DnRt,SS.  •  Tintime,  ,  W  U.  Code  \  more  OVei 

HLAD  OFKICE,  Montreal.  LAncaster  0281.  All  Depart¬ 
ment,.  I  Colonel 

TORONTO  OTFirr:  228  Bay  Street.  D  L.  Reburn,  Manncer: 

Charle.s  R.  McCarthy.  Ontario  Representative.  Phones. 

1  ixm  2465. 240(1  ■  to  grind. 


one  but  a  number  of  actions,  “they  don't  trust  us  any  :  local  unit  of  account  stable  in  terms 


more  over  there.  " 

Colonel  Drew  is  not  a  financier  interested  in  selling 
securities.  Nor  is  he  an  active  politician  with  an  axe 


of  gold  if  it  thereby  runs  the  risk 
;  that  its  rivals  in  tlie  international  ! 
markets  may  subsequently  undercut  I 
its  exporters  by  a  further  reduction  i 


By  DR.  T.  E.  GREGORY 

This  is  the  second  instalment 
{eight  of  the  fifteen  sections) 
of  a  report  oh  Currency  Stabil¬ 
isation  and  Business  Recovery  by 
Dr.  Gregory,  of  the  London 
School  of  Economics,  tchich  icas 
prepared  for  the  International 
Chamber  of  Commerce  and  pre¬ 
sented  at  the  Paris  Congress, 
June  25th.  It  shows  that  the 
attainment  of  appropriate  parities 
is  not  a  pre-condition  of  .stabilisa¬ 
tion  but  is  part  of  the  stabilisation 
process  itself. 


the  present  regime  will  not  guaran¬ 
tee  it. 

>/■*>(■* 

XI— Once  this  point  is  made  clear, 
it  becomes  obvious  that  the  problem 
touched  upon  Is  identical  with  the 
following  problem:  If  stabilization  is 
to  succeed,  how  shall  the  parities  be  i 
arrived  at'.’  The  attainment  of  ap- 1 
propriafe  parities  is  not  a  "precon¬ 
dition”  of  stabilization;  it  is  part  of  I 
the  stabilization  process  itself.  The  | 
latter  should  not  be  regarded  as  a 
single  and  definitive  art  of  State  but 
a.s  a  program  of  concerted  action. 


1  lINDON. 
Reprrs 


IING.:  93  Bi«hopgate,  E. 
fntativea. 


to  grind.  However,  he  has  made  for  himself  a  repu- ^  in  the  e.xternal  value  of  their  cur-ltjp^,.  first  hv  lowering  costs,  the  '1'®  '‘’•'y  first  step  in  which  must: 
Davies  «i  Co.,  I  tation  as  a  keen  observer  and  a.^  the  former  Securities  ;  rencies.  Hut  it  may  also  be  asked:  j  second  by  restricting  the  market  and  consi.st  in  an  international  discussion  ; 

- .Commissioner  for  Ontario  he  has  had  first  hand  ex-'^^'  should  stabilization  be  thought  |  f^reing  world  supiilies  through  nar-  of  this  very  point. 

7  public  in  the  nerience  with  the  marketing  of  stocks  snd  bonds  ana  fonsisting  essentially  in  a  re- |  ,.„wer  channels,  and  it  may  well  be  tnemorandiim  it  was 

,se  tM  to  the  ’^r  Z,  ,  marketing  of  stocks  and  ^nds  ana  turn  to  gold"’  Ks  it  not  possible  to  Uatthe.se  factors  should  prove  them-  '■''Ped  (11  that  a  ransition  from  the  j 

Zstru  and  the  towards  .such  offerings.  He  knows  |  tniagine  the  general  adoption  of  the  Lpivos  niore  powerful  than  the  oppo.s-  Present  position  to  a  regime  of  de  | 

^  i  that  where  there  is  no  confidence  there 'can  be  no  ‘’hvious  alternative— a  universal  link-  Ug  factors  of  currency  depreciation  .iure  stabilization  was  an  impossi- , 

iing  up  with  the  pound  sterling'.-  The  '  and  artificial  i-e.strictions  on  output,  hility,  (2)  that  the  problem  of  de- | 
I  .4  ,,  1,  s  .1  ...  u  .  ....  answer  must  he  that,  although  fixitv  |  The  world  level  of  nrices  niav  have  finitive  paritres  could  be  arrived  at 

1.1930.  I  "Canada  will  have  to  do  .something  about  it.  says  ,  ..f  exchange  would  be  attained  if '  IeU''nentlv  fallen  To  a  new 

- - - Colonel  Drew.  Yes,  but  what.  The  work  of  yeans  In  |  every  country  did  link  up  with  sterl-  j  level  and  tlie  price  level  of  1029  may  important  techincal  point  involved 


MONTRE.VL,  FRID.AY.  JULY  19.  1935.  i  "Canada  will  have  to  do  something  about  it,"  says 

-  - - - - - - Colonel  Drew.  Yes,  but  what.  The  work  of  years  In 

.  J  iL  r\  '  building  confidence  bv  acts  of  gotxl  faith  can  be  des- 

The  Manifestos  and  the  Debt  troyed  by  a  single  action  and,  as  Colonel  Drew  points 

\  S  with  other  statements  on  our  national  problems  there  has  been  more  than  one  such  action,  unfor- 
l\  iiy  party  leaders,  the  manifesto  of  Mr. 

worth  ('ll  bchalt  ol  the  C ('-Operative  Commonwealth  Credit  might  rcadilv  he  likened  To  Humpty  D'umpty 
Federation  like  that  of  Mr  Stevens  on  behalf  of  Uie  know  what  a  tragedy  it  was  when  he  fell 

Reeonst ruct i('n  part.\'  i*eveals  a  keen  knowledge  of  the  wall — or  was  ho  pushed  (.tf  ? 

i.ssiies  wiih  which  the  (N'unlry  is  faced.  There  ob-  _ _ 

viou.siy  i,=  11(1  hack  of  appreciation  among  those  who 

would  take  eommand  ('f  the  ship  of  .state  of  the  seri-  Taking  the  Dole  Out  of  PoHticS 

("ir-ness  of  the  difficultie.-.  which  lie  ahead  It  will  h'C  (.jjs  ...teady  and  material  improvement  indiiated  in 
for  the  electors  to  decide  which  party  is  in  the  best  1  unemployment  .situation  bv  figi. tes  is.sued  by 


important  techincal  point  involved 


C'rcdit  might  rcadilv  he  likened  To  Humpty  D'um.pty  I of  course,  l>.v  no  means  the  same  j  jpp  level  of  1926  or  1928  may  be  to  I'"  ^  significant  alteration  of  their 


FOR  80  YEARS 

“CANADA  PERMANENT”  hai  had  md 
fully  murittd  Ihu  conHdene*  of  Many  HieMMW 
of  Invttlon,  no  on«  of  whom  hut  at  any  Hina  In 
that  Ions  parlod  axparlanead  iha  tllfhlatl  dalay 
In  Cha  racalpt  of  fundt  to  which  ha  wai  aniltlad. 

FOR  80  YEARS 

“CANADA  PERMANENT”  lin  net  only 
tRtctuilly  lafcsuBrdtd  but  hn  b««n  of  mtttrlil 
atiittanca  In  Ineraatlna  tha  Mvlngt  of  prudanl 
and  thrifty  cillxcnt* 

FOR  80  YEARS 

“CAN  ADA  PERMANENT"  hu  bom  trow- 
Inf  «Ml  lo  Camda,  and  Ih* 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Htid  ORiui  3S0  Bay  Sb.  Toronto 
Coabintd  Anali  Exetad  SI  00.000.000 


thing  a.s  provinsj  that  stabilizatii'ii  is  ..ostpune  it  for'ever.  On  the  other  rates  of  exchange  without  the  ciin- | 
either  desirable  or  possible.  -‘'iR'rt  |  p  is  not  difficult  to  adduce  sent  of  the.  others.  Ry  "signifi- , 

from  ihi.s  point,  which  is  the  role- |  for  .supposing  that,  even  if  cant,",  it  may  provisionally  be  sug- , 

wint  one.  ii  is  worth  noting  Ihat.'ji  Vise  of  prices  i.s  desirable  for  Its  gested.  Ls  meant  an  alteration  with-| 

. -  -  -  I  *  .  .  -  - i..j  jpj  jj,.  six. 


ifom  the  siaiidpoint  of  every 


country,  except  Great  llritaiii.  a  link  stnrle  to  such  a  rise, 
with  sierlmg  would  involve  tlie  same  trary.  it  may  be  the 


j  own  sake,  stabilization  is  not  an  ob-  I  Rri.v 


On  the  con-  months  or  more  than  five  per  cent, 

condition  for  I'hese  suggestions  require  supple.- 

po-^il.i'n  to  supply  ottTcers  and  crew  to  .successfuliy  Dominion  Bureau  of  .Statistics  has  not  been  rc-  addtd  disadv a iifacc  that  the  \alue  of  <-ent  a  iiowerfiil  psychological  factor  •’«  agreement  on  the  part  of  the  decades.  Italy  has  raise: 

weather  the  .Morms  which  will  undoubtedly  be  euroun-  fipcted  in  the  amounts  being  paid  out  in  the  form  of  'he  l-'cal  ciotci.c.'  would  depend  up-  directl.v  making  for  a  more  optimi.stic  monetary  powers  that  f.lu!.se  basic  , 'V...  i 

tried  during  the  next  parliamentary  term.  'doles,  particularly  by  the  larger  cities.  While  this  monetarj  „utlook.  Secondly,  the  knowledge  ideas  are  areepted  b>  UiDm.  ,jq  ,i,V  F.  S.  the^ 'average  v'iekL'^^ 

rake  the  (luestion  of  national  finances.  The  in-  ,„.,y  he  explained  in  part  by  the  continued  move-  ele-lrc5^hairit"‘i’L"Ccn  nnlst  be"  a te^'chnical  agency  to  '/nly  M  bushels  to  the  acre;.  Nov 

(tease  in  the  national  debt  in  recent  years  is  nothing  ujcnt  of  those  out  of  work  to  the  urban  centres,  there  over  which  i.o  tu.luenco  could  be  years  and  that  trader.s  need  not  fear  which  appeal  can  he  made.  The  an  experimental  tract  near  Rome 
.short  of  alarming.  It  is  realized  by  most  economists  ts  considerable  evidence  on  which  to  ba.se  the  sus-  I'rou.ght  to  hear,  .short  of  abandoning  iie'w  Veslriclion.s.  direct  or  indirect,  obvious  agency  would  .se.ein  to  he  RP"  strains  of  wheat  have  yieldei 

and  all  financiers  that  the  burden  must  soon  reach  the  pteton  that  the  dole  has  taken  its  place  in  politic.s  —  I'Og  wiih  .sterling  itself.  It  i.s  arising  out  of  repercussions  of  cur-  either  the  Bank  for  International 

,  ,  . . i,.  ,1 4r,o  ..  •rov(4ii..nl .  .  .  .  MUite  true  ih.ti  even  an  international  vonev  r.olicv  would  assist  internation-  Settlements  or  an  International  tnis  wheat  ripens  two  or  three  week; 

lim.t.  If  in  fact  it  has  no.  alitaav  done  so.  a.  I  and  that  It  ts  likely  lo  continue  on  a  large  scale  as  a  g„ij  ^,,auoaid  L  profoundly  Irifluenc- j  fhirdlv  since  un.slable  cur-  Committee  of  Experts  consisting  of  earlier  than  the  old  varieties  and  s( 

lias  got  to  the  stage  where  in  many  cases  it  ha.s  pass-  permanent  institution  unless  something  i.s  done  about  it.  cd  by  the  credit  and  capital  market  I  'rencUs  are  a  direct  cause  of  tariffs  representatives  of  Central  Banks,  escapes  at  a  critical  period  the  blis 

fd  bryonci  a  levy  on  profits  and  has  become  confisca-  There  will  always  be  a  call  upon  the  community  lo  poiicie.s  pursued  In  Great  Britain,  '  a,j,j  tbe.se  are  in  turn  a  potent  factor  Treasuries,  and  the  Bank  for  Inter-  tering  winds  from  across  the  Modi 

t:i>n  of  capital.  There  is  a  limit  as  to  how  far  the  pgip  those  who  are  unfortunately  unable,  through  no  *' and  the  1.  S.  A  ,  but  there  is  j  of  disorganizing  the  world  market.  I  national  Settlements.  An>  govern-  terranean.  it  has  a  staunch  strav 
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Italy  Feeds  Herself 

In  two  decades.  Italy  has  raised 


u, ,.iiue  or  sent  a  powerful  psychological  lactor  ‘  ,he  nation's  averace  wheat  vield 

the  local  corcuc.'  would  depend  up-  directly  making  for  a  more  optimi.stic  monetary  power.s  tha  f.lurse  basic  }'  «  ■  Zusiwls  k.  the  kLcc 

on  the  cour.-e  ot  British  monetarj  outlook  Secondiv  the  knowledge  ideas  are  accepted  by  Uiom.  hnsliels  to  the  acre, 

I'olic.',  which  might  not  prove  tn  the  ibat  the  eurrenev  outlook  was  now  G')  In  the  second  place,  there  average  yield  ts 

Ictisl  c.mM.stciit  with  hnal  vH'ws  and  carer  than  many  must  be  a  technical  agency  to  '.'"B  11  bushels  to  the  acre).  Now- 

over  which  1.0  tu.iuence  could  be  years  and  that  trader.s  need  not  fear  which  appeal  can  he  made.  The  m  an  expeiimenial  ti act  near  Rome, 

hrou.ght  to  hear,  .'(horf  of  abandoning  new  Vesiriclion.s.  direct  or  indirect,  obvious  agency  would  se.ein  to  he  new  strains  of  wheat  have  yielded 


the  peg  will! 


G  '-5  arising  out  ot  repercussions  of  cur 


either  the  Bank  for  International  LH  bushels  to  the  acre.  In  addition 
Settlements  or  an  International  fnis  wheat  ripens  two  or  three  week.s 


'luite  true  that  even  an  international  ;  reiicv  poliev.  would  assist  internation-  Settlements  or  an  International  mis  wneat  ripens  two  or  three  week. 
^  gold  ftaiidaid  L  profoundl.v  Iriflueiic- j  ,p^de  Tliirdlv.  since  un.slable  cur-  Gommittee  of  Experts  consisting  of  earlier  than  the  old  varieties  and  s> 
tit.  ed  by  the  credit  and  capital  niarket  ;  VeneUs  are  a  direct  cause  of  tariffs  representatives  of  Central  Banks,  escapes  at  a  critical  period  the  blis 


t:i>n  of  capital.  There  is  a  limit  as  to  how  far  the  pgip  those  who  are  unfortunatelv  unable,  through  no  '' and  the  1.  S.  A  ,  but  there  is  ^f  disorganizing  the  world  market.  I  national  Settlements.  An.v  govern-  terranean.  it  has  a  staunch  straw 

...o.i.f  ...  .  .  .  .  surel.v  a  difference  between  adlier-  cnhiiisiiion  <hniiiH  beln  to  bring  1  ment  desiring  lo  alter  Us  rate  of  which  enables  it  lo  stand  against 

oi.niiv  (.an  go  in  n  o  .  c  lault  ot  their  own.  to  provide  tor  themeslves.  But  euce  to  a  standard  the  value  of  wliicli  Vbout  an  era  of  tranquillilv  in  this  Exchange  would  place  its  case  be-|Windand  rain,  and  strong  resistance 

...r,  MdlitQn.'PS  nil  niattnr  how  feudv  the  rieo-  I..  1  .i-  th..  nf  nnl.of  fi.  ...  . 1  I...  _  .  auoul  .lU  eirt  I’l  (1  ailMUli  III.'  Ill  _  _  _  TU:..  j: - -  mv.-  .. _ _  .. _ 


dc!  such  cucumstances  no  matter  how  ready  the  peo-  that  Is  far  from  allowing  the  clistribution  of  relief  to  i.s  influenced  by  the  policies  pursued 
pie  may  be  to  make  neetfed  sacrifices.  The  camel  become  a  political  racket  as  it  gives  every  promise  of  •“  (he  great  centres  and  adherence  .  . . . 

lan  travel  only  so  far  on  his  hump.  doing  if  the  present  attitude  towards  such  funds  is  “liindard  ihc  value  of  which  is  1  [j,,.,gt  important  consideration;  the  |  porf  to  be  submitted  to  the  various 


about  an  era  of  tranquillity  in  thi.s  T'xehange  would  place  its  case  be-, wind  and  rain,  and  strong  resistance 
directiiin  also  and  wiiJi  it  a  renewed  '  fare  this  commiitce-  This  coin-jio  disease.— The  Country  Home, 
impetus  to  trade,  A  further  and  j  mittee  would  thereupon  draft  a  re- |  - - 


Both  Mr.  Woodsworth  and  Mr.  Stevens  make  ap-  permitted  to  continue.  .>oc  omy  .s  u.ere  me  oppor-  ^  country.  It  may  r^mriVrs'to”  be 'dealt  wlth  separately  bo  no  part  of  the  duty  of  such  a  _  •'•mister  oi 

to  al!  those  who  have  suffered  from  the  effects  tunlty  for  those  in  control  of  such  funds  to  share  in  be  doubted  whether  in  the  event  of  qi.other  connection  committee  to  trespass  beyond  the  Hore- 


\ot  only  is  there  the  oppor- '‘'c  govern-  influence  upon  the  basis  of  credit  KoverumCnts  involved. 
.NOi  onij  i.  mere  me  oppor  ujeut  of  a  single  country.  It  may  Kh  H£.(iU  wiiii  senarntelv  be  no  part  of  the  duty 


Peaceful  Night 

England's  bright  young  Minister  of 


ot  the  depression,  w  hether  because  of  misfortune  or  the  distribution  themselves,  or  to  win  political  tavors  t'ertaiii  quite  eonceivahlo  political  oc- 
tlieir  own  iiii.-tak-cs  and  recklessness.  But  in  their  from  powerful  friends,  but,  in  the  growing  total  vote  ^n^''('nces^^t<iKin,g^place  in  Great  Brit- 
pioposals  lot  dealing  with  the  debt  problem  they  reveal  of  the  rank  and  tile  of  dole  receivers,  there  is  an  Im-  sent '•'oierHn  ""club"  "could"bc'"a'kT^ 
just  how  much  faither  the  C.  C.  F.  is  prepared  to  portant  factor  in  the  results  recorded  on  election  day.  for  Ci anted.  .Iiust  as  stabilization 
swing  to  the  left  th.in  the  Reconstruction  party.  Mr.  catering  to  the  relief  vote  is  taking  a  definite  place  niu.st  he  arrived  at  internationally,  j 


Woodsworth  wants  a  new  social  order;  Mr.  Stevens  m  local  politics.  Sold.  .gg,  accurately  a^  po.ssible  the  Jected  that  no  government  is  realty  (^uiei  oul  mwer  acciaenis, 

merely  wants  to  lepair  and  "^•’""gthen  Ibe  old.  ac-  as  to  what  is  to  be  done  about  it.  there  is  one  sug- 1  Tre  two  pteliminarv  all  "t  hreounwie"  cLeL''!smbiliSioTi7T5os"  Rome  "Silent  nights,  "‘'Ld  as 

corning  to  his  own  tormula.  Both  harp  on  the  theme  gestion  worthy  of  consideration.  It  is  that  those  "ho  i  ohjection.i  to  he  found^in  discussing  stabilization  experiment!  But,  as  -sible.  The  prior  assumption  of  well,  by  similar  regulation,  incident- 

that  .'uch  a  rich  ard  wonderful  country  should  not  receive  relief  should  not  be  permitted  to  vote  while  the  stabilization  problem.  First,  things  actually  arc.  exchange.  rate.sithe  whole  of  this  procedure  is  that  ally  going  London  one  better  by 

know  poverty,  unemployment,  or  insecurity.  'they  are  on  the  dole.  True,  this  might  be  a  hardstiip  i  it  has  been  tlie  declared  policy  of  and  internal  prices  are  not  "in  line”  ' ‘Some  agreement  shall  have  already  making  the  offender  pay  his  fine  on 

But  when ‘it  comes  to  actual,  practical  proposals  as  on  "the  really  unfortunate,  but.  after  all.  those  who  Government  for  a  j  with  one  another  in  any  of  the  three  |  boon  reached  on  this  majii^  spot.-Christian  Science  Moni- 

T  V  »  «  I  ♦  ^  ^  t_  ,  T.  .  Y.  1,  sldepuble  time  now  that  a  prior  rise  creaf  Stales  whoso  assent  to  a  sta- 1  "'itnout  such  dgreeraeni  any  step  iniior, 

to  whdt  to  do  to  deal  with  the  debt  problem  Mr.  fake  money  out  of  the  public  treasury  should  hardly  ,.,f  prices  Ls  the  first  condition  which  bilization  a.greement  is  a  sine  qua  j  advance  is  in  any  case  impossible.  |  - 

Woodsworth  'oecomes  alarmingly  sweeping  m  his  pro-  object  to  being  placed  on  a  somewhat  different  stand-  mu.st  be  realized  before  it  i.s  willing  non  of  its  ever  coming  into  existence.  (f)  Erom  the  .scientific  point  of  j  He  Likes  Funerals 

posals  and  Mr.  Stevens  dis.satisfyingly  vague.  The  mg  to  those  who  pay  in  money  in  the  form  of  taxes.  to  face  a  return  to  the  gold  stand-  r.ooki’d  at  from  the  standpoint  of  I  view,  it  vvould  assist  if  gov-ernments  j  diversion,  Michael  Stura 


in  another  connection.  conimiuee  lo  trespass  oe.vonu  g  •  •  -  _  ' 

*  ^  ¥  4|t  confines  of  the  technical  issues  in- ,  ‘■as  maae  tne  nignt  nours  in 

X- _ .v  much  more  serious  prrlimin-  voived  nothing  is  to  be  gained  by  a  Posd'vely  peaceful.  There  it 

irv  obiection  is  the  second  one.  In  confusion  between  the  advisory  i  510  a  toot  to  the  careless  mo- 
m-(ler  that  stabilization  raav  have  a  function  of  an  expert  body  and  the  "d’a  dares  to  blow  a  horn  be- 

fair  chLnee  o^^^  Political  responsibilities  of  a  gov-  tween  11.30  p.m.  and  7  a.m.  Not  only 

that  rates  of  exchange  should  ex-  ernment  agency.  It  may  be  ob-  has  the  strictly  enforced  regulation 
press  as  accurately  ^  po.ssible  the  jected  that  no  government  is  really  bro.«Kht  (juiet  but  fewer  accidents, 
relative  position  of  internal  prices  in  willing  to  restrict  its  sovereignty ;  ,  tt  is  declared.  11  Duce  has  given 
..  .  *  .  .  • _ _ .  In  (hat  nnen  c  t  !i  In  I  i  7!i  t  inn  IS  imnos- '  Rome  silent  nieht.s.  and  davs  as 


to  what  to  do  to  deal  with  the  debt  problem  Mr.  take  money  out  of  the  public  treasury  should  hardly  ;.,f  condition  which  bilil' 

Woodsworth  'oecomes  alarmingly  sweeping  in  his  pro-  object  to  being  placed  on  a  somewhat  different  stand-  mu.st  be  realized  before  it  i.s  -willing  non  i 

posals  and  Mr.  Stevens  dis.satisfyingly  vague.  The  mg  to  those  who  pay  in  money  in  the  form  of  taxes.  to  face  a  return  to  the  gold  stand-  i.ook 

C.  C.  F'.  leader  would  use  the  national  credit  a.s  the  The  temporary  removal  from  the  tax  rolls  of  the  remenibered  that  [irea- 

magic  to  bring  back  pro.-perity  for  all.  and  if  the  names  of  those  who  receive  doles  from  the  public  m'unc^d^n ‘Vo^.'i^thTfhT 
national  credit  becomes  strained  because  of  loans  treasury  would  not  only  emphasize  to  receivers  of  of  a  hichor  price  level  was,  in  it.s '  the  ? 
which  the  government  has  already  floated  it  is  to  be  relief  that  they  are  a  charge  on  the  communit.y  as  a  opinion,  a  more  important  matter  able 

^  assumed  that  these  dd  debts  arc  to  he  repudiated  to  w-hole  and  spur  them  to  regain  tJieir  independence,  but  '''an  the  external  stabilization  of  the  iiori, 

make  way  for  new-  onc.s  in  the  form  of  social  credit ,t  would  al.so  remove  relief  from  politics  to  a-  large  In.ovhJp.nany^^stabilized^ 

'  just  w-hat  "sorial  .-erurity '  is  to  be  provided  for  the  extent  at  least  the  dole  vote  would  cea.se  to  he  an  the  effort.s  (if  the  F.  .s.’  .\.  Govern-'  nnnm 


The  temporary  removal  from  the  tax  rolls  of  the  remeniberr-d  *hal  Great  Britain  for  instance,  the  piiund  |  and  public  opinion  could  be  indue  :  Kensington.  Pa.,  enjoys  going  to 

,  : .  ,  ■  ^  ,  c  ,1.  ui-  'he  1..  S.  A.  Government  al.so  an-  sterling  should  be  loss  valuable  than  art  to  think  of  the  proDiem  or  sta  r  ,  .  .  Hnnuo  ni^nn-o  ov,..,. 

mes  of  tho.se  who  receive  doles  from  the  public  ^  1933  that  the  attainment  if  is  in  terms  of  dollars;  or.  what  is  !  bilization  as  consusting  in  essence  '“«erals  Ll”?’  ’ 


the  d’h  therefir  .stlirnio;;  francs  I  accounl  and  gold:  that  is.  the  de-^n,en  do  not  Interest  Stura  nearly  as 

bas  than  it  at  present  buvs  \gain.  there-  termination  of  new  mint  prices.  It  ai«eh  as  a  funeral.  He  has  had  this 

'od  ;  fo?o  ho  Tran^  sdioiil'd  hi"  fewer  i  is  quita  true  that,  if  one  starLs  from  weakness  ever  since  he  was  a  boy. 

rn-  pounds  and  sMIl  fewer  dollars  pro- '  relative  rates  of  exchange,  one  can  ; and  has  attended  at  lca.st  .3.000  fiinc- 


jn,=i  wnai  ,-oriai  .-prutitj  i:-  to  oe  proxiaea  tor  tne  extent  at  least  the  dole  vote  would  cea.se  to  ho  an  tho  effort.s  of  the  F.  .S.  A.  (3«vei-n-  pounds  and  sitll  fewer  dollars  pro- !  relative  rates  of  exchange,  one  can "n.-i  ain-nntu  o  aju,  .i.oim  lum - 

pe.-ple  who  are  dependent  on  the  income  of  bonds,  in-  as.set  to  those  politician.s  who  would  manipulate  it  to  niont  to  fon-e  the,  iirice  leiel  up  portionntely  than  it  did  before.  Fntil  '  !i''fi''e  ot  'lew  mint  prices,  .just  a,s  :t;aj!3.  .sometimes  going  many  miles 

=urancc  investments,  etc.,  i.s  evidcntlv  of  little  concern  thoir  own  advantaoo  or  a  menace  To  those  nnblir  of-  h<'t  been  relaxed.  Tn  trutii.  the  these  enrreneies  stand  In  the.  ex- | aew  mint  priijs  iniolve  ('P'''ai')  j  *'  •  .  •'^'Biauf 


=in-ancc  investments,  etc.,  is  evidently  of  little  concern  their  own  advantage  or  a  menace  to  those  publir  of- 
to  a  pa'-ty  which  appeals  to  those  who  have  not  pro- .  fice-bearers  who  would  ignore  it.s  influence. 


to  a  pa'-ty  which  appeals  to  those  who  have  not  pro- .  fice-bearers  who  would  ignore  it 
vidrd  for  their  own  futures,  Th"  Recnnstnictioni.st  | 

leader  talks  in  generalities  of  paying  off  the  debt  hy  .  ■  — —  ....  ■  — 

(ieveinpir.g  our  great  natural  w-ealth,  mentu'ning  in  par-  l  ^  l  f  xCi. 

(triilat  the  gold  and  mineral  resources;  he  dop.=  not  ^UTt  ^Ommcnt  OD  ^UrrCHt  CVCfltS 

ihdi'  ate  whether  he  wiuld  put  the  government  in  the  —  -  -  igz: 

m  ning  husiness  or  i-onfi.si  ate  profits  by  even  more  Roo.spvelt  brain  trusters,  havm. 
onerou,'-  taxation;  in  either  course  he  will  meet  with  have  now  become  brain  twister.'- 
n-(  s  .fiport  fri-ini  those  who  know  anything  about  min-  *  ¥  46 

in”  The  supiiort  ol  the  U.  F.  O 


rate  of  ri.se  of  iho  ..Xmeriean  price  change  market  at  prices  whu-h  rep- i  reiatn e 
le\(l  since  Great  Britain  abandoned  resent  more  aretiralriy.  than  the;tbcr-B  is  a 


i-elatiie  rates  of  exchange.  Biiflareed  of  the  departed,  make  no  dif 
thcr-B  is  all  the  differenee  in  the-ference  to  him.  He  merely  likes  to 
world  between  harping  on  the  com-lpa  ti.'  funerals. — Wall  Street  Journal. 


We  can  find  nothing 


the  void  standard  on  Septemliei-  istli,  priees  at  present  ruling  lliore.  tlie:  "arid  between  harping  on  me  com-  f-o  k  lunerais.  wan  htreer  .lournai, 

—  —  ■  '  . — — ■■  —  lias  been  greater  tlian  the  i-oi  -  ti  uo  ‘  eiiuilibriuni"  levels  of  these  i  I’f'i'ive  side  (if  the  situation  and  I  —  -  — 

^  ^  ^  p  resjionding  rale  of  rise  in  Great  enrreneies.  it  w-otiid  be  daugorons  to  i  npan  empha-sizing  the  eo-oppiatiye  |  Back  in  the  Sixties 

(.Urt  Lomment  on  Lurrent  events  Britam.  The  wpn-know-n  table  pei-l-  •ditenipf  to  . stabilize  at  :ill.  |  aspc^els  of  the  task  upon  which  in.  Some  forgotten  Pacific  coast  bank- 

-  .  - -  ...  oflicallv  i.ssued  by  th(’  Fconomist  i  'I'hi.s  line  of  iirgunient  appears  to  ■  r|'alil.v  the  world  would  be  engaged-  jpg  history  was  recalled  recently  in 

sliow.-  that  comparing  18-9-31  wtih  nie  lo  confuse  two  entirely  different  b'nndamenlally,  what  is  at  slake  >8  Victoria.  B.F.,  when  fire  broke  ont 

Roo.spvelt  brain  trusters,  having  overshot  the  mark.  .May  Stli  of  the  eurent  year  iv.  Fco-  points.  It  i.s  one  thing  to  itrgue  •"*'  "sateguarding  the  right  of  an.V  jp  what  was  formerly  the  residence 

VP  now  become  brain  twister.s,  '  nomist.  II-.')-3.i,  p.  l.('69i.  the  rise  of  that  stabilization  ought  not  to  be  at-  incl'cnlar  area,  but  creating  the  pf  Alexander  D.  .Macdonald,  the 

^  If.  pri(-e  of  .American  primary  prodmts  templed  without  the  varioii.s  poun-  '‘""ditions  for  further  economic  ad-  founder  of  Macdonald  &  Company. 

The  support  ol  the  U.  F.  O  Us  For  Ourselves  '"'ce  that  of  British  prim-  tries  adoiiting  appropriate  rates  of  ; '“nee,  by  which  it  is  hoped  that  all, private  bankers.  The  Macdonald 

...  ,  ,  ,  ,  If.  pi'aducts;  the  complete  Econo-  exchange;  it  is  anotlier  lo  suppose  .  countries  will  benefit.  I  sychologi-  established  in  1859  and 


rhe  support 


Us  For  Ourselves 


.  I  . . . .  „  _ a.  1 _ 1  io'>uuvi--’.  i-oiiiiiipip  i.pwuw-  rx(-[iange;  ii,  is  anoiiier  lo  supiiose  ■  -  . .  . . . •  -  oaiiK  was  esiaoiisnea  in  180!)  anc 

lo  miJicale  that  the  manifestos  party  in  Ontario  nit  Iikelj  li  mean  a  gteal  deal  foi  index  is  still  only  some  eleven  that  these  equilibrium  rales  will  ne- ' ‘'ally  speaking,  the  pre.sent  nieth-  ggj^  ,j,g  bankint 


of  -Mr  .  Woodsworlh  and  Mr,  Steven.s  promise  anything  .-itevens.  even  if  he  gels  it,  per  cent,  abov  e  the  base  figure-  As  ce.s»sarily  establish  tliemsclve.s  w-ithin  .  ads  of  approach  to  the  problem  ‘‘ni'|  house  to  issue  paper  money  in  the 

for  the  solution  of  the  national  debt  problem  w-hich  ^  compared  w  ith  pre-depression  years,  an  appreciable  period  of  time  by  ^  Pl'caize  all  tho.se  elements  of  dis- , Vancouver  Island  and 

Should  cause  the  voters  to  turn  from  other  parties.  Hard  to  beU^,r  that  there  is  an  '.cute  slmrfage'  on  ^  -V  w^cl^ ; 

And  what  is  true  of  the  financial  features  of  their  farm  labor  m  Ontario  to  judge  by  the  size  of  the  relief  P,,pgj  conditions  ! '»  turn,  stands  in  the  wa.v  of  ad- !  “'J] 

programs  is  equally  true  of  the  propo.sals  bearing  on  rolls  in  Montreal.  Perhaps  we  will  see  a  revival  of  Britain  some  12  tier  cent,  below  are  to  be  allowed  to  peisist,  for  it  is,  j 'ance.  „  „  „  «  'ness.  An  unexpected  happening 


he  -forces  of  the  market  to  ‘—a  a.m  uisnat o.on.i  wme..  v-eaie  Bri,ish  Columbia.  The  bank  pro 

2m.selves  out",  if  by  this  is  j  that  very  .spirit  of  pessimism  "hich.  |  p^^^d.  the  gold  activity  in  the  mi 
lat  the  present  conditions  . “s  turn,  stands  in  the  wav  of  ad-.j^^  districts  contributing  to  its  bui 
'  .Tllowerl  to  iiersist.  for  it  is.  i 'ance.  nuuc 


(/(her  inip'irtant  national  i.'.sue.“ 


The  Case  For  the  Textile  Industry 


harvester  excursion.^  to  help  get  in  the  Ontario  crops,  what  they  were  in  l!t3o.  These  fig- ;  of  course,  the  i)reRent  conditions  'brought,  about  fhe  closin 

v-  :{.  uics  .suggest  tvvd  remarks.  First,  which  are  respomsible  for  the  failure;  — -A  .‘vepaiaie  problem  is  P''®' i  (^guk  jn  Sentember  1864. 

,,  ,.  .  .  . .  ,  that  if  stabilization  is  to  he  postpoii- ;  of  true  equilibrium  rates  to  establish  ;  •‘“‘hted  by  the  existing  scheme.s  af|  .  .  .  .  ’ 

-Mu.s.sulini  will  v.m  the  ai  ilh  Ethiopia,  predicts  ug,j|  pi-e-depression  index  themselves.  FJmbargoes  on  the  free  >  R7“'h“hge  Control.  They  have.  Thi=  snhstmtial 


perea,  me  goto  activity  in  me  min 
ing  districts  contributing  to  its  busi¬ 
ness.  An  unexpected  happening 
brought  about  the  closing  of  the 
bank  in  September,  1864.  Robbec- 


(Jlen  t  oliva,  overseer  ot  the  religiou.s  colony  of  Zion,  figure  is  reached  again,  it  must  be  movement  of  capital,  the  operations  I 


-'T' HF:  que.stiun  of  whether  governing  bodies  in  Can-  Ill-.  C..S..A.  Probably— if  there  is  a  war-  but  we 
ada.  in  tht-ir  taxation  policies  of  the  pa.st  tw-o  doubt  if  many  will  give  credit  to  a  prophet  w-ho  think.s 
year.':,  have  been  dogging  the  wheels  of  business  and  that  the  w,-orld  is  flat. 


o  be  postpoii- ;  of  true  equilibrium  rates  to  establish  :  •^fnted  by  the  existing  scheme.s  od  departed  with 

ression  index  themselves.  Flmbargoes  on  the  free  >  I''7i‘'hange  t  ontiol.  I  hey  have.  ar|-„ppp„  „..  guhstantial  sum  in  the 
t,  it  must  be  movement  of  capital,  the  operations  j  course,  this  feature  in  common  with  f  run  tha, 

rable  time  to  of  exchange  equalization  funds,  thel'|'c  operation  of  F.xcliange  Equaliza-  the  bank _ E  A  G  In  The 

lure  of  jirices  machinery  of  exchange  "controls”,  !  ''(>n  F’unds  that  they  make  it  impo.s-  Fiearinc  House 

extent  of  the  not  to  .speak  of  the  indirect  effects  i  'o  say  what  is  the  true  "equili-  tearing  tiouse. 


industrial  progress,  has  been  raised  by  many  company 
executives  in  pre.senling  corporation  reports  for  the  Piesident 
veai-  1931;  repeated  warnings  have  been  expressed  as  lop  income, 
to  the  danger  of  the  goose  that  laid  the  golden  eggs  darling  situ 


..  L'.S.A.  Probably— if  there  is  a  war-  but  we  held  up  for  a  considerable  time  to  of  exchange  equalization  funds,  the! 'he  operation  or  F.xcliange  Equaiiza- 
lubt  If  manv  will  give  credit  to  a  prophet  who  think.s  .secondly  the  failure  of  prices  machinery  of  exchange  ‘'cantrols”, ! ''an  ^uncis  thtu  the.v  make 

■  to  re.spond  to  the  full  extent  of  the  not  to  .speak  of  the  indirect  effects  I 'a  say  what  is  the  true  equili- 

at  the  world  IS  tiat.  ^gj,  ^g,^p  the  of  tariffs  and  of  quotas,  are  factors  ! 'evel  of  the  local  currencies! 

^  I-inglish  and  the  .American  curren-  :  which  prevent,  eiiuilibriuni  rates  from  '  “ffected  by  their  operation.  In  cer- 

Piesident  Roo.sevell  talkis  of  .860,000  a  year  a.s  a  c-ie.s  suggests  that  there  are  deep-  being  realized  —tliough  it  is  still  open  '“'h  ca.scs  at  least  exchange  controls 

n  income  Imao-ine  a  radio  idol  or  a  Hollvwood  -scaled  rea-sons  therefor,  and  that  it  to  question  w  hether  in  fact,  in  order  ; ''“''C  heconie  mixed  up  with  mo ra- 


Imagine  a  radio  idol  or  a  Hollywood 
;ling  along  on  any  such  niggardly  sti- 


affected  by  their  operation.  In  cer- 1  Piccadilly 

lain  ca.scs  at  least  exchange  controls  -Some  little  time  before  Queen 

have  become  mixed  up  with  mora-  Elizabeth's  reign  closed,  the  region 


being  killed  if  .•'uch  a  policy  is  persisted  in. 


rnuy  lie  unscientific  to  expect  pro-  that  .such  "true”  rates  should  be  al- uPC" ''.“cious  categories  of  debts  around  the  spot  where  Gilbert's  Ero.s 
depression  prices  to  be  reached  again,  tallied,  internal  and  external  prices  |‘*be  lo  foreigners  and  the  fir.st  step  stands  to-day  belonged  to  a  certain 


pend.  We  doubt  if  even  Huey  Long  would  agree  lo  1  n  easy  to  .see  that  technological  must  be  equilibrated  Itirough  the  cx- I  appear  to  be  a  dissociation  of  Widow  Golightly,  whose  heirs 


In  the  recently  publi.shed  annual  report  of  one  of  it  or  live  down  lo  it.  .progress,  on  the  one  hand,  and  the  changes.  However  that  may  be,  and 

Canada's  leading  industrial  organizations.  Dominion  i  ^  I  influence  of  tariff  restrictions  and  ;  granted  Ihe  general  nece.s.sity  of  su<-h 

_  .  ,  .  .  .  ,  ,  i  •  .u  u  .  .  .u  ..  1-  .  (|U()ias  on  the  other,  should  help  to  eciuilibration,  it  is  imiiortant  to  estab- 

Textile  Company,  Ltd  .  it  is  pointed  out  by  director.s  :  Mr  V\  ooa.sworth  objccl-s  to  the  monopolistic  con-  ,.^.^,gjg  fommodi- I  lish  the  fact  that  Ihe  continuance  of 

that  operations  of  the  companv  are  being  adversely  centration  ot  economic  power  in  the  hands  of  a  small 
'  affected,  not  only  by  the  increasing  lax  burden  -  total  group  of  big  financier.s  and  industriali.sts."  He  would  —————— 

iaxes,  apart  from  income  tax,  being  equivalent  to  transfer  such  powers  into  the  hands  of  a  little  group  TT  •  "I  ^  g  *1  _g_  « 

about  10  per  cent,  of  the  company's  pay-roll  -  but  also  of  amateur  economic  vivisectionists  headed  by  him-  /  ^  (IL  ^  L  X  5  O  I  t  fl' 

bv  inadequate  tariff  {irolcction  against  competition  ,  self .  ,  ^ 

'■’om  Lancashire  mills  with  their  lower  standard  of  i  ¥  46  46  46 

labor  rosis.  Of  a  total  Canadian  con.sumpUon  of'  With  employment  at  97.6  on  the  ba.'is  of  100  for  ^  Brokers  report  that  careful  in-  curve  of  one  of  the  two  leading  mail 

■;n0  000  000  yards  of  rotion  goods  in  .1934,  it  is  staled,  in'26  (Bureau  of  Statistics  i  then?  i^:  surely  some-  are  more  and  more  watch- ! '"'‘•‘’i'  >lnit.^  had  in  recent  weeks  shot 

('ll  000.00(1  .vai(i=.  o!  over  20  per  cent.,  were  supplieij  thing  about  the  federal,  provincial  and  municipal  ap-  Uif,  operations  above  the  1929  levcl.s. 

fnmi  Lancashire-  thi.s  despite  tho  fact  that  Canadian  propriations  for  doles  that  requires  explanation.  fjf  uvriiiivi,  df  diffenni  invest-  -i-i  »• 

1  '  ,  14.,.,  n  vi»  111.14.  (II  (Illicit  III  OIVI..I  [  pgg.sing  of  W .  \V .  NoaT,  presi- 

rniil  were  on  (oniinuotis  ;horl  lime  operations  dur-  course  "the  dole  makes  a  wonderful  political  excuise  I>  \  l.S'i'ME.NTS.  mnii  Uusi.-  wiih  a  dint  of  I'agc-ller.sey  Tubes  Limited, 

mg  GiP  year  F'en.  e  the  crnchision  is  dra-.vn  that  for  unbalanced  budgets.  j  view  of  finding  a  recalls  the  small  band 

"rith*"”-  present  ''hi'i'' :  u'-e  jnsutficient  i'*  equate  costs'  46  ^6  46  ¥  ,  R'aii  in  vvliai  clas.s  iii  ..tock.s  ilitq  INIll  N1RI\|,  of  ( 'aiiadian,s  who  front 

.'(  pedurtion  ,n  l^amahne  and  Canada,  or,  tf  -.iiffi- -  In  Alberta  ihty  have  "Work  For  Wages  camps  for  M  aicaci  ions.  nONEEK.  small  beginnings  in 

*  One  (pf  tlie  iiiiiin  riiu-ipiui  lor  ibeiti  the  industrial  vviirld 

, sent,  (hat  r  n-os  m  l^an  a.diirc  ei-  n,.t  the  nrilr.  fat  -  single  unemployed  men  And  young  fellow.s  are  pre-  i.s  iliev  tind  ili.n  ii.  uall.v  tlie.  e  have  grown  ,o  owning  the  conlroll- 


progress,  on  the  one  hand,  and  the  changes.  However  that  may  be,  and  ! problem  of  transfer,  which  is  1611  sold  IVz  acres  of  ground  to  a 

influence  of  tariff  restrictions  and  granted  Ihe  general  neces.sity  of  such  Ptiniarily  a  question  of  foreign  e.x-  successful  tailor  named  Baker  -who 

(luoiigs  on  the  other,  should  help  to  eciuilibration,  it  is  imiiortant  to  estab-  j  change  rates  and  the  problem  of  had  made  a  lot  of  money  by  exploit 

lower  the  prices  of  certain  commodi-  I  lish  the  fact  that  Ihe  continuance  of  ’  (Continued  on  Page  9.)  ing  the  fas'hion  for  a  type  of  stiff 

ruffed  collar  called  a  plckadill.  He 
built  himself  a  fine  house  in  the  late 

-Y  •  ~l  T  'Widow  Golightly’s  fields  and  doubt- 

f  O  -1  /y  ^  A/*  <*  /!>  O  ^  "r  M  /y  ^  A/*  /y  /y"^  expected  folks  would  refer  to  It 

XfXoXCvW  OtC/f  OT  LITw  Otf  as  Baker’s  House;  but  the  Cockneys 

%/  ot  the  time,  remembering  the  change 

from  tailor  into  gentleman,  insisted 

Brokers  report  that  careful  m-  curve  of  one  of  tlie  two  leading  mail  [  The  Street  admits  that  it  is  a  long  jj^g^  jg  ^.j^y  have  Piccadilly  ~ 


Brokers  report  that  careful  in-  curve  of  one  of  tlie  two  leading  mail 
VC  tors  arc  more  and  more  wati  h- 1  arder  unit.,  had  in  recent  weeks  shot 
,ng  tlie  operations  level.c. 


of  iliffercni  invest¬ 


ing  iliP  .vrar  F’eri' c.  the  crnchision  i.s  dra'.vn  that  for  unbalanced  budgets.  j  view  of  finding  a 

"rithp'p  prr.scnt  'lutie;;  ace  in.siif ficieni  to  equate  costs’  46  ¥  ¥  ¥  lead  in  wliat  class  ol  ..locks  iliey 

.'(  pip  ilurtion  in  l.ania  hue  an'l  ('.anarl?..  or,  if  --uffi-  In  Alberta  they  have  '•Work  F'or  Wages  camps  for  ('ll;', '.'*!*!(■  I 'in'., n" i''i,n''"to'r' *i b;9r 
,  ;.~nt.  (hat  r  n;F;  ill  l^a Pi  a .Jii re  epc  Qppt  tlie  ni'ilr.  far-  single  unemployed  men  And  young  fellow.s  are  pre-  |,^  Hu-v  tmd  iii'.u  u.  iiall.v  tlie.'c 

fp-.r  in  (i.'feinii’ung  thr  price-  at  whn  h  Lam.a.' hire  fecring  these  lamp.s  to  produi  live  einployroent  a.s  farm  iim.  nnent  iciisi  -  |pu,-  ;iieli  u'l’iidi- 
gpprpp-ic.  .ore  h''ing  s'pld  to  ihi-  niaiitet."  p  hands,  who.se  I'Crvice-s  are  neerjcpl  to  harvci't  the  crop.  :  lock  iliai  ilie  iloaiing  ,-up- 

riie  « niton  Icxtil.-'  iniliistrv  in  Canadri  is  one  of  ihelvA  e  ;-.ometimea  wonder  where  g-overnment:;  get  all  the  ''''  ti'iuri'l  lo  be  reiluced  to  a 

t  ,  ,  ^  ' 'pnisidtprable  r  xleiit.  arid  ilii.  in  liirn 

.!p|e.st  h.-isie  indiiuliies  and  one  of  the  most  inipovfant !  sill,v  i'leas  they  try  'fi  put  into  cHect.  ^  j,,, .  g  y  |;n,,r.iblc  eifict  pui  ilie 

srpurces  III  emplovinent  in  'he  Dominion  It  was  I  *  v-  ¥  ¥  Kadiness  wiib  wliic  b  ibc  piic.';;  ipf 

e.-  tablishrd  and  ha.-  been  huill  up  lo  its  pie.'.cnl  paisi- !  .Mr.  Steven.s  blamc.s  .Mr  Bennett  because  there  tias  8s  can  advance.  More  recenlly 

tion  in  the  indu.strial  life  of  the  (ountry  enlirely  by  '  not  liccn  a  greater  measure  of  recoverv  in  Cana'la  "'ua  '*•  ifi'  .'i  in'*  ■  nui  iii  liu-i..,  in 

•’•’  •’  .  sidpiuilling  a  list  ol  tlieir  pu i '-ii  i.se.s, 

Canadl.an  capital:  in  a  financial  liistory  of  Dominion  '  Without  venturing  to  answer  liim  on  tliat  point  we  al.  p)  cave  otii  :i  siaiemeid  indicating 
Te.xtile  Company.  Ltd..  jii:st  published  hv  the  com- i  would  Cpall  Mr  .Steven.s'  altenlion  to  Ihe  fact  that  there  ilie  icason  for  ilie  program.';  Itiey 
pany.  it  i.s  pointed  out  that  the  ‘289.406  ."hares  of  j  has  Vjeen  less  recoveiy  in  the  ttnited  .States  and  :)umc  bare  carried  oiiP  In  iliis  conncc- 

common  and  prefcrrc'i  stock  of  that  company  92.8  I  other  countries  which  have  fnllowc'J  riolieies  more  in  Gie  Em  al  ■'tio4 1  p.iid  moii  liiaii 

'  '  •  ...  '  il:  ual  attenlioli  lu  a  large  .New  F.ng- 

per  rent,  of  w’iiicli  arc  lirld  in  ( 'anada  are  distribut- :  keeping  with  his  own  |.iigj  ii-iist  vvlii(h  recenlly  taiugiii 

cd  among  2,S11  shareholders.  These  are  all  import- I  ¥  ¥  ¥  ¥  miiiu  itic  .'•locks  of  Gi"  vv  'll-knovv  n 

•ant  Factors  which  should  be  taken  into  consideration!  “The  175,000  different  governmenlri  in  the  Uniterl  uiall  order  companies,  Monigomeiv 

-as  vvril  as  the  price  to  the  con.sumcr  by  the  Tariff  I  Slates  employ,  at  the  tax-payers'  exiicnsr,  three  mil-  .Seals,  Roebiir  k.  Ilie  iii- 

'  ‘  I  t  J  I  ,  pvi'-tment  trust  gave  a  rath*  r  .glovv- 

Board  when  the  question  arises  as  to  whether  the  cot- i  lion  two  hundred  and  fifty  thou.sand  (Jiffctcnl  office-  i,,,,  g,.,.,,unl  of  ihe  ouilook  for  ihe 

Ion  textile  lanlf  i.s  adequate  in  the  public  interest,  |  holders,  whose  .salaries  amount  to  four  thousand  five  lug  mail  ordci-  companies,  with  (he 
Unemployment,  and  Ihe  consequent  burden  of  direct  j  hundred  million  dollars  every  .year."  N.  Y.  New.s- |  <  viieciation  iliat  sales  and  eani'ii.g.'; 
relief  being  borne  hy  federal,  provincial,  and  munici-  paper.  1  bL'lbe  besniucr'1929.""''^^^^^^^^^ 

jial  authorities  is  generally  recognized  as  the  most!  And  still  there  is  unemployment.  1 information  received  the  sales 


curve  of  one  of  the  two  leading  mail  [  The  Street  admits  that  it  is  a  long  jj^g^  jg  ^.j^y  j 
order  unit.,  had  in  recent  weeks  shot  i  time  since  it  has  been  tible  to  dis-  p  r,  A  Monthly 
even  above  'h:* J'^^O^veLs.  j  distribution  of  '  '  ‘ 

The  passing  of  W.  W.  Near,  presi-j^^^  mu(;h  a.s  ten  million  The  Late  h 

d(  nt  of  I’agc-llersey  Tubes  Limited,  j  RI  SIA’E.S.S.  dollars  of  husiness  "T  spent  the  w 
recalls  the  small  band  j  among  Hie  principal  car  "P  jj’  . 


The  Late  Mrs.  Grundy 
"T  spent  the  week  end  in  New 
Ca.naan,  up  in  (Connecticut,”  the 
treasurer  of  the  bank  said.  "AVTille 


if  finding  a  recalls  tlie  small  band  among  Hie  nrincinal  car  ua.naan,  up  in  (-onnccticut,  the 

..lucks  ilicy  IMH  STRI \l,  of  I  anadian.;  w  111!  from  i  ^  r  treasurer  of  the  bank  said.  "'While 

trail;  .act  ions-  I’lO.VEEK.  small  beginnings  in-  locomotive  companies  of  Can- 

over  the  reading  matter  In 

lu;  lor  ibeir  I  the  industrial  world  siaffs  of  the  different  my  hosts'  home  1  picked  up  a  copy 

u.  iiall.v  tlic.  e  lirive  grown  i<>  owning  tlie  coulroll- ! ‘'anipanies  who  make  up  Ihe  esii-  of  The  Lion  of  St.  Mark,  a  period- 
.‘  iich  unani i- I  ing  iniei-o.si  in  verv  large  companies.  :  "'“'e.'i  have  licen  working  niglit  and  i  ical  issued  by  a  church  pa.rish  of 
iloaiing  .-up- ! ‘  Wally  "  Near,  who  was  particularly  ‘C'.'  lately  figuring  oiu  the  orders  that  town.  This  interested  me,”  and 
cilnced  to  a  well  known  both  in  .Montreal  and  puhinitted  hy  the  railways.  M'liile  he  handed  over  a,  written  copy  of 


;  luck  lluii  I lu!  iluaiing  ,-up- i ‘'Wally"  Near,  wliu  wa.s  particularly  ‘Ci.v  lately  figuring  out  Ih 
tiuund  lu  he  reiluced  lu  a  well  known  both  in  .Montreal  and  pnhinitied  hy  ihe  railvva.vs. 


' '.nijiderahle  f  xieiit.  arid  ilii.  in  iiirn  in  Toronto,  .siarted  oiii  in  ilie  carlv  husine.s.-r  is  noihing  like  il  wan  dur-  something  he  had  found  In  the  ma- 
lia  -  :i  very  tavur.ilile  eifict  on  ilie  davs  as  a  niglii  leleplionc  op.-'r-iior  ,  big  ihe  boom  period,  il  is  generally  gazine: 
icidiness  vvilli  wliii  li  the  pi  ie.';;  of  for  the  Bell  Telephone  Com|i.iny  al  admilicd  that  (qieraling  costs  have  Mrs.  Grundy 

ks  can  advance.  More  recent  ly  ,  a  time  vvlicn  ilic  telephone  tiiisiiicfts  j  been  |•cducc,l  to  .siidi  an  extent  that  lAncient  Version) 

:  ojue  of  itie.si  Inve.  imcni  li  iFi.;,  in  i  was  of  sucli  small  proiiorl ions  at  “B  cnmpanle.s  are  hound  lo  do  iiretly  They  eat,  they  sleep,  they  work. 


siiliiiiiiling  a  list  of  tlieir  pu  i 'ii  nig.lu  Huii  one  operaliir  could  at-!  well 

al.u  cave  otii  :i  slaleiiU'iil  indicating  lend  lo  llie  entire  liusiness  in  .Moni-  land 
Ilie  leason  for  llie  program.';  they  real.  I’roni  llii.s  start  lie  cradu.iilv  «our 


with  wliiit  they  are  able  lo 
The  hulk  of  the  business,  of 


carried  uip. 


course,  will  go  lo  Canadian  Car  And 


they  plod, 

Tiiey  go  to  e.luieh  on  Sundaj . 


got  inlo  the  tube  hii.sincf.s,  till  lie  I'oiindry  and  .National  Steel  Far 


re  afraid  of  GiirT 


lien  1  lie  Luca  I  St  re4't  paid  moiellian  heeame  the  owner  of  Gie  eonirolliiig  '  "  illi  a  fair  proportion  lo  the  East- 


m: mil  attenlioli  lu  a  large  .New  Fhig-  interest  in  tlu'  I’a ce- Hor.sry 
hind  Iriist  vvlii(h  recenlly  tiuiigiii  )iany.  and  a  mull i-mi I liona ire 
uiio  I  tie  1- lucks  of  Gi"  w  ’ll-known  hu.sines.s  of  hi.s  eoinpatiy  als: 


And  more  of  Mr.s.  Grundy. 
(Modern  V’ersion) 


ern  Far  Company.  In  addition,  the  ^g,  gl^pp_  ,hpy  jg,,,, 

*  anadiaii  Dieomolive  Works  al  they  nod 

Ki,ig.s,o„  and  Ihe  Montreal  l.ocomo-  p,,greh  on  Sunda 

live  Works  al  Longue  roiiite,  east  .  -,iii  afi-am  r,t  r. 


order  companies.  Mom gomer.v  pande(|  along  vvilli  llial  of  the  Tele-  live  Wdrlvs  al  I.ongue  I’ointe,  east 
(I  and  .Sears,  Roeljiick.  'I'lie  in-  phone  eom|)aii.v  mure  pari ieiila rl v  of  .Munlrciil,  will  gel  (heir  first  cr- 
iiienf  irusf  gave  a  rath*  r  .glow- ,  from  the  lime  when  iilan:'  vv t  i'e  tnade  ders  in  ;i  nilinlier  of  years.  Inei- 
aceuunl  of  Ihe  uuiluuk  fur  ihe  lyv  different  ciliis  to  force  luiblie  denlally  lliei^e  locomotive  orders  will 
mail  ordei-  companies,  witli  ‘he  uiility  companies  fo  plaee  ilieir  wires  mean  some  very  alfractive  business 


I  hey  nod. 

Some  go  lo  church  on  Sunday; 
And  some  are  still  afraid  of  God. 
But  none  of  Mrs.  Grundy. 

—New  A'ork  Sun. 


(  xpeclation  that  sales  and  eani'ii.g.';  uudert'ioiind  latlier  than  lo  follow  in  the  way  of  castings,  all  of  which  rh»  Kmanciel  Timr*  i»  printed  andoub- 
of  the  two  leaders  were  anliciiiated  to  I  the  old  sysiem  of  stringing  lhcm,wiU  come  out  of  one  of  the  plants  ''*T''bv' Th«  Monfrea*rVin(inci*ai  Timrt 
he  the  best  since  1929.  According  j  along  Ihe  sliecis  of  different  ceil- jof  the  Canadian  Far  &  F'oundry  Com-  PubiiahTne  ("ompanv.  Limited.  Montreal, 
lu  information  received  the  sales  Itres.  pany.  General  Manager,  David  Bumtide. 


L 


THE  financial  TIMES.  MONTREAL.  JULY  19,  1935 


INTS  TO  INVESTORS 


I'.r.R,— Bi'fli/ili.in 

I  ftm  eonir  -I'.  f7 

puri-h^inrrt  fit  10  a>ifl  u  onhl  /)>>,- 
fo  h'lfe  i/o’ir  <i'>  fo  u-lir1hrt 

1/  ^1  onUJ  ht>.  ri/fyi,scthlr.  In  xyyiirh  r>)  r, 
fo  Brn^ihfin  Trni’tinv  fit  this  timp, 
(!•>  hnth  riyp  irjlivri  nminirt  tlir  Kiiwr 

/  nntirrrl  in  fi  ipi  Piit  iaxup  nf  J  hf 

r infinriol  Tinirg  llial  Flyri'llianfi  m'f 

twt.  p.rprrlrfl  In  yrni/iin  fit  lhi.<i  fi-i'iyr 
for  loiiff.  H‘/nV'/,  of  thr.  tiro  fin  | 
ycH  think  itiiiifl  thr  hrttry  rhfincn 
To  ri ppypcifit P  nl  on  rarin  fifilr  n.i  f 
•nay  havp  tn  sril  soon  mifl  irmilfl  tint 
lik^  to  staiid  thr  loss  n  hirh  C  P  R.  ' 
if'oiilf/  fju  r  fit  its  prcsriil  pi  u-r.  -  i 
TriiiifUifi.  Kriiflry.  "  I 


If  !f  almost  imppssibl<’  to  make 
way  pie<1irt.ion  a.<  i«  vklipthei-  (*.  P. 
R.  or  Brg/jJian  may  gjvr  itir  hpitrr 


r  fynin  siih,yi-rihpr. 

I  ill  rroard-  In  thrii  inyr^l. 
nirnfs  mid  pynblrins  orp  lilt  It- 
rd.  >1  iisi/’pis  nyp  hfii^rd  nproi 
in  forma  f  ion  irhich  THF  FIX- 
AXCIAL  TIMES  hplipyrs  iv> 
Imhlr.  fan.  and  unprPiudirpd. 
but  hffyond  thp  r.Tfycisp  of 
‘  nrp  in  sprimna  siif  h  infnymn 
‘ion  THE  FINANCIAI.  TIMES 
cannot  assume  yc-sponsibiliiif 
InqitiriP,*  must  bear  thr  .sir,, 
nalijrr  and  addrp.s.ii  of  I'hp 
irritpy  in  ordpy  tn  rcrrii-.p. 
frntion.  Av.sirrrs  thnnaht  to 
bP  of  public  infcyp.iii  nill  hr. 
published.  All  nn.suer.<i  atp 
mailed  provided  postaar  is  en¬ 
closed. 


Brokers  Choose  Most  Attractive 
Industrial  Stocks 


Rfpliss  to  p  aufistiopns ii'p  spm  out 
ir>  tpn  liioKoiP  by  P.  O’Hparn  d  I'o., 
airmbars  of  ihp  Toronin  Sinrk  Rx- 
rhantro.  Eh  p  an  IniprostinE  insiEh' 
as  lo  brokprs’  opinions  on  Iradins 
t'anadian  common  storks.  I'i'c  of 
ihp  hrokofs  nrr  air  in  Monirral  and 
ftvp  tn  Tnroni.o,  and  upon  only  onr 
■Stork,  that  of  Siprl  id.  of  i  anada.air 
all  brokprs  unaniinotis.  Ninp  hrok- 


storks  with  two  votps  wprr:  Cosmos 
linprrial.  Rrn-olian.  Loblaw,  i  anada 
Notthrrn  Powpr.  Sbawinican.  Ilaih- 
uiHt  '  A'',  Imperial  Tobarr<i.  [loinin- 
ton  'I'oxtilr.  Thr  stocks  ntcniionrd 
only  oner  wpir:  nuildins  I’voducis. 
(oioilycar  preferred,  l.aura  Sprord. 
'  on.'timprs'  (ias.  Westons.  Howard 
.'^miill  preferred.  Dominion  (Hass. 
Hell  'rrlephonp.  Canadian  Bronze  pie- 


to  flaance  the  cost  of  the  neTi-  shaft  i 
and  underground  lateral  work.  Pro-  ' 
duction  has  now  been  maintained 
for  Ifl  month.s  and  it  i.s  probable 
another  10-12  month.s  can  be  oper¬ 
ated  on  known  ore.  Practically 
all  profit  after  current  expense.*  has  • 
•which  miehl  be  .sold  to  provide  fin-  *’***’  I"'*  back  into  mine  develop- 
ances.  The  mine,  according  to Tf- ,  !”!}' 

ficials.  is  expected  to  enter  produc-  T®  , 

tion  some  time  next  year.  The  pro- I  has  not  given  up  hope  on  the  | 

pprfy  remains  in  the  prospect  class  oj’chody  and  two  diamond 

however,  and  the  .stock  definitely  T"  .  e  t!!  P 
speculative.  •'least  of  the  Blouln  Lake  fault,  that 

>f  '  ip  .f  y  appears  to  di.s.sipate  ore  values. 


S.  G.  R.  Syndicate  —  Greene 
Stabeil — N.  W.  Minerals 

I  hold  22\  units  of  S.  G.  R.  Syn- 
dirate.  ts  there  a  mnrketj  and  if 
.So  irould  it  be  advisable  to  sell  or 
hold.  Co.st  me  around  $300. 

What  pos.sibilifie.s  are  there 


Northwe.st  Minerals.  Ltd.,  is  an 
Edmonton  company  incorporated 
under  Dominion  charter;  holds  47 
claims  in  the  Great  Bear  Lake  area, 
on  which  a  considerable  amount  of 
work  has  been  done  with  favorable 
results.  In  addition  4.5  claims  lo¬ 
cated  in  six  groups  are  held  at 


If  t-Pd.  .Mecoll-rvontenac.  As.soriaiert  Greene-StabeU  and  Xoi-fhicsst  1  ^^^^verlodge  Point.  Lake  Athabasca. 

.shares  in  each.. 


while  Imperial  Oil  and  Hriiish  .Amrri-  Breweries  and  i^outliern  Canada  F’ow 
<'an  Oil  are  eaeh  faMired  by  eicht 


hroker.s.  Dorn  in  inn  Bridee  and  .Na¬ 
tional  Breweries  are  each  mentioned 
by  six  brnker.s.  while  five  brokers 
mention  Canadian  cplanese  prefer- 
arepanf  of  it.seif  marketwi.se  during  Canadian  hanks,  are  almost  with-  red.  Monirral  Power,  and  I'ord  \|oioi- 

1,00  ne.M  year.  In  the  ca.se  of  both  out  exception  well  managed  and  Co.  of  r  anada.  On  nnh  nine  cana- 

of  these  eompanic.s  there  are  .special  basically  strong.  It  lakes  nuite  a  'Ean  storks  are  or  more  of  ihe 

infbienrrs  which  will  tend  to  keep  number  of  years  for  life  in.surance  broker.*  in  aEieemeni,.  alihouEli  :'k 

i.h=  h**!  _f";'  Ihe  common  .stocks  companies  to  build  np  reserve,*  suf-  stocks  were  mentioned 

Con.solidaied  .'^melieis  cei.e  four 


(jepres.sed  until  such  lime  as  these  ficienlly  large  to  provide  Ihe  ne- 

intluences  have  either  been  removed  ees.sarv  protection  to  poliry-holders 

Cl-  give  proml.se  of  being  removed.  and  at  the  .same  time  pay  dividends 
From  the  point  of  view  of  aetual ,  -shareholders.  Once  .such  a  po- 
earniugs,  Brazilian  appears  the  more  ! -'‘if mn  ha.s  been  attained,  however, 
aftractn'e  of  l.he  two  securities.  Even  '  is  only  during  period,*  of  excep- 
!.n  dollars,  earning,*  on  the  stock  for  ftonal  stre.s.s  that  dividends  are 

lb34  'were  ronsid^rabiy  greater  than  likely  to  be  interfered  with.  Tb*  storks  we 

those  reported  on  t’  I'.  R.  common.  Canadian  life  in.suranee  eompanie.? - 

it  shoulo  h®  recalled  ihai  dollar  earn- •  ***  pre.sent  working  bark  from 

mgs  of  Brazilian  TraetUin  are  affeet-  '-he  depression  through  which  every 
f.d  by  tjie  unfavorable  exchange  .sit-  '’bf  them  have  come  without 
nation  of  the  Brazilian  mllrels.  in  snything  approaching  serinu.s  1m 
V  hlrh  all  of  the  trai  i.ii'n  eompanv's  i  poibrnent  of  financial  position  Th" 
rarnings  now  accrue.  It  is  worth  '  fft'i’t-’ery'  may  be  somewhat  .slow,, 
noting,  however,  that  wtih  no  divi-  hut  it  appears  none  the  less  assur- 
dendF  being  paid  on  ilie  .stork  and  ffcl  we  believe  ih,si  p  will 
v  ith  actual  earnings  of  the  company  ■  pfnve  worth  your  while  waiting  in- 
i.n  milrei.s  ha\’ing  held  up  relaf i^■e- ,  *her  than  to  dl.spo.se  of  ihe.se  .sinck." 

R  better  during  the  last  three  or  'he  present  time, 
lour  .rears  than  those  of  the  ma.ior-  u-  u-  h  u- 

ity  of  Canadian  companies,  Brazil- 1  I  ..L.. 

ian  Traction  has  been  able  i,o  add  '  ^ 


votes  wblle  Ini.pinaiional  Nickel, 
Hiram  Walkei-Gonrlerbani  K  vyr.ris. 
Ltd..  Distillers  t'orp  ■ScaEi'.ani.  Pace- 
Hersey  and  Canada  .Mailing  each 
drew  three  mentions.  l-;ichl  sioiks 
were  mentionerl  IV  ire  while  iv '•Ive 
menMoneri  only  rnu-e  TbP 


The  re.siilis  of  the  Inquiry  are  m- 
teresiiiiE  and  ceriainl.v  give  an  In¬ 
dex  of  itie  mosi  popular  stocks  but 
are  not  neres.sarily  conclusive  Ii 
would  seem  ihai  .Montreal  hrekeis 
had  remained  faithful  to  issues 
lisleil  in  .Montieal.  while  Toronto 
brokers  fa\orc(l  Toronto  stocks. 
There  must  also  be  considered  the 
fad  that  certain  broker^  favor  and 
even  f.pon.sor  certain  stock.*  on 
which  they  mav  have  more  informa- 
lioii  than  is  available  to  them  on 
oihet  i.ssiies  of  equal  merit  Na¬ 
turally  the  broker  tends  to  fat  or  the 
.sloelt  wiih  which  he  is  inosi  fami- 
liar. 


nals  I  oun  shares  in  each.  i  ’vhere  surface  exploration  is  now 
“G.  T.  P."  !  being  done.  Very  little  informa- 

S  G.  R.  Syndicate  at  last  report  ' 

was  offered  at  $3.00  with  no  bid. ' I*""  *''  secured  from  the  pres- 


Should  you  decide  lo  sell  .your  units 
you  would  have  to  take  quite  a 
loss,  so  that  In  the  long  run  you 
might  be  better  off  if  you  retained 
the  stock  on  prospects  of  some  fu¬ 
ture  development  resulting  In  a 
better  market  for  the  units. 

Greene-Stabelle  Mines  has  met 
with  some  di.sappointment  in  its 
development  program.  Extensive 
development  is  being  continued, 
however,  in  an  endeavor  to  prove 
up  further  ore.  A  new  three-com- 


ent  development. 

¥  ¥  •'»s  a 

Coleroy  Gowganda 

Could  you  pii'p  me  any  informa¬ 
tion  through  your  Hints  fo  Invest¬ 
ors  concerning  Coleroy  Goicganda 
Mines.  Ltd.  I  am  the  oirner  of 
1,000  shares  and  hai'e  heard  noth¬ 
ing  from  the  company  toy  .sei'eral 
years.  Ayr  fhp.se  .shares  of  any 
ralue  f  “T.  D." 

Coleroy  Gowganda  Mines.  Ltd., 
was  succeeded  by  Coleroy  Mining 


Can.  Biscuit  Rond  —  Moore 
Corp. — B.A.  Oil 


of  its  nickel  operations  it  w-ould 
t  hni'p  nnr  Cnnarla  Risfuit  bond  benefit  substantially  from  any  im- 
•$1,000.00  iihifli  has  bren  in  defauff  provement  in  the  market  for  the  red 
for  a  tong  finie.  and  /  ii'anf  tn  metal,  prospects  for  which  now  ap- 
rhange  mtn  sowpiliing  cl.sr.  What  pear  more  encouraging  than  for 
do  ijnu  think  of  Mnnye  Corp.?  I  some  years  The  prevalence  of  war 
see,  you  mention  the  same  in  yniiy  talk  in  Europe  represents  a  polen- 
papry  at  times,  hut  I  knnir  rciy  lit-  tial  bullish  factor  in  the  market  for 
itc  about  it.  I  do  not  core  lime  the  stock,  which  has  aly^’sys  been. 
speculative  the  stock  I  change  into  and  appears  likely  to  remain  for 
is.  just  so  long  ns  thryc  i.«  a  chance  some  time,  a  popular  market  favor- 
ot  ft  litllr  nppicfiatinn 


partment  shaft  is  to  be  sunk  3.000 

_  feet  northeast  of  the  present  shaft  '  Company,  the  rharter  of  which,  ac- 

'on  the  adjoining  Stabelle  Lake  Gold  '  cording  to  our  records,  was  sur- 
.vear  and  in  1930.  Tn  addition,  with  Mines  property  which  is  under  op-  ■  rendered  In  August.  1932.  In  view 
its  big  copper  output  8..S  a  by-product  tion  to  Greene-Sta belle.  .1.  E.  Ham- i  of  the.se  facts,  it  appears  safe  to 

mcll.  pre.sidenf  of  both  companies. '  a.ssume  that  the  shares  which  you 
is  loaning  approximately  siOO.OOO  are  holding  are  worthless. 


largely  to  its  surplu.*  and  re.se.rves  /  have  $2,000  m  bonds  of  Great position  to  u-ait  anij  lenath  of  time. 

a.nd  also  1,0  expand  Us  physical  re-  Lakes  Paper  Co.,  paid  $.30  o,-  .$37.  TCHot  ,.s  the  Canada  Pi.sruit  noyth  * 

rources,  thus  ,*1  lengthening  the  Mhat  i.s  outlook  toy  this  emnpany  nf,,,,.  j.,  miainnl  bond 

equity  behind  the  shares  and  tm-  end  appreciation  in  ialur?.-."Seu  f„rncd  it  in.  "Doctnr  " 
rro^'ing  the  position  of  shareholder.*  !  •'tvh.sfrihri-.'’  j 

against  the  time  when  the  exehange  j  ReorganizaDon  of  Great  Lakes  f"'"  Canada  Bis- 

'ituation  may  he  cleared  up  and  con-  Paper  Co  ,  or  failing  that  sate  of.''."'*  appears  to  hr  a  eompara- 

nderation  of  dividends  again  be- ,  the  rompanv's  assets  before  i  Current  quotation 

comes  possible.  |  lember  lOlh'  next,  will  result  from.''"  Wd,  hut  it  may  not  he 


Canadian  Paclfe  Railway  has  been  ,  a  rerent  court  order  arising  from 

i  ....  -  (MM)  ponn. 


ad'-erseiy  affected  in  its  operations, '  an  application  by  the  National  Trust 


ent  factors;  the  reaction  on  general 
rarsenger.  freight,  telegraph,  steam- 
‘hip  and  hotel  huriness  from  the  de¬ 
pression  conditions  of  1930-1933;  the 


V.VI..  Ml  1,.'  •Mim.cii.v  e.s  rpvrivpr  and  ,,  .■ 

manager.  The  company  ha.s  been  u  ^ 


Ford  of  Canada  "A”  also  appears 
tr»  have  attractions.  This  cornpany 
I  never  Is  enjo>'*tng  s  very  wide  expansion  in 
business  this  year,  and,  with  the  out¬ 
look  for  continued  improvement  in 
business  and  economic  conditions, 
pro.spect.s  for  nevt  year  seem  en¬ 
couraging. 

McColl-Frontcnac.  with  its  princi¬ 
pal  market  in  Quebec,  is  likely  to  he 
affected  more  in  its  operations  by 
1  'he  price  war  in  the  gasoline  field  in 
'H.cn  ..  _  *1.-.  lAorlirtcr 


Currency  Stabilization 

And  Business  Recovery 

(rontiniied  from  Page  Ri  I  satisfaetor.r  redistribution  of  such 
capaeitv  lo  pay.  which  is  a  matter  ‘ ■  Reeat  Britain  hold,*  less  than 
affecting  different  classes  of  debtors.  ■  ft'®‘ft*urteenth  of  the  total  and  Ger-  ' 
The  appropriate  remedy  for  transfer  ttiany  and  fentral  F.urope  practically  i 
difficulties  is  a  raic  of  exchange  **'  seems  highly  doubt- 

svhioh  will  permit  of  export;  the  ap-  •''erefore.  whethei  the  world's 
propriate  remedy  for  incapacity  to.'^'ecks  of  monetary  gold,  as  now  dis- 
pay  is  an  agreement  between  debtors  :"'"’'"^''-  ean  bp  regarded  as  ade- 


Approachable 

Branches  of  the  Bank  of 
Toronto  are  conveniently 
situated  for  the  trans¬ 
action  of  hanking  busi¬ 
ness.  Easy  to  reach,  their 
location  is  indicative  of 
the  spirit  of  the  bank  it¬ 
self.  You  will  find  that 
all  officers  of  the  Bank  of 
Toronto  arc  easily  ap¬ 
proachable  and  glad  to 
be  consulted  on  any  mat¬ 
ter  having  to  do  with 
business,  investments 
or  banking.  3,^ 

BANK  OF  TORONTO 

Estnhlmhed  IS.ii.S 


and  creditors.  In  a  previous  meiu- 
orandiini  it  was  urged  that  the  solii- , 
tion  of  the  difficulties  undoubtedly  i 
represented  by  the  existing  mas.*  of  | 
exrhange  restrictions  wa.*  the  policy 


In  receivership  for  the  past 
years. 


from  this  bond,  it 
that,  since  we  first 


eagre  movement  of  grain  due  to 'will  he  satlsfaetorv  t.o  bondholders 
the  rolj.apse  of  the  wheat  markets;  )s  expected  to  be  ’.submitted  before 
-ynd  the  growing  competition  to  rail-  the  date  .set  bv  the  court.  It  ts 
-,^ays  from  bus  lines  and  trucking  reported  that  ‘a  plan  has  already 
-m-vlre.*:  and  last  but  not  least,  the  pppri  placed  before  the  bondholder's 
apacity  in  railroad  facilities  protective  eommittee  which  provides 
not  only  for  a  satisfactory  exchange 
of  securities  for  the  bondholders 


£, _ _  ,  .  this  stock  a  few  months  ago,  it  has 

Rome  plan  of  reorganization  which  ^ad  a  fairlv  healthy  advance  on  the 


u  1  ^  Montreal  than  the  other  leading  '-f  'he  'clean  cut  ",  old  transactions 

hould  be  noted  ^ies.  Although  there  are  being  gradually  liquidated  whilst  new 

reciimmen  e  of  some  relief  from  the  price- 

cutting  conditions  the  war  is  not  yet 
over.  Under  the  circumstance*  it 
might  be  as  well  to  delay  taking  any 
action  ou  this  isstie.  '  ‘ 

being. 


for  the  time 


iiiat  cyir-t.*  in  the  Dominion 

The  fir.st  of  these  adverse  factors 
i-n*  been  rehe\-efl  to  .some  extent  by 
the  irnprovement  in  pa~.‘-cnger  and 
freight  traffir  and  in  other  servire.s 
liiat  has  aerrued  a.*  a  re.siilt  of  the 
irroveiy  in  hu.sines.s  and  industry  '  publishing 
ivViich  has  already  developed 

the  middle  of  193'i.  The  movemeni  '  in  view  are  reported  to  be  behind 
'  grain,  always  an  important  far-  the  plan  in  question 

ditioii.s  in  Canada  and  the  U  R 


Morris  Kirkland 


market.  CTirrcni  selling  price  Is 
around  23  as  against  about  19  early 
in  May.  At  to-day's  levels  the  is¬ 
sue  provides  a  yield,  on  pro.*pective 
dividend  pa-yments  of  $1  a  share  I 
this  .year,  of  only  a  little  over  4  t-3 

per  cent.  It  hardly  seems  likely!  /  u-nnld  like  some  infnyniatinn 
that  disbursements  this  year  will  ex-  ypgnrding  .Morns  Kirkland  and 
Ceed  $1  a  share.  If  that  much  is  paid,  .stock.  The  original  rompanu. 

'bfrn  point  of  vlew.  H'oorf.  Kirkland,  he.rnme  Kirkland 
rJr  tr  "■  Of  '•our.se.  Moore  Corp.  still  has  Cmld  Fell,  irhich  about  Xm-embey. 

siderable  attractions.  From  the  na-  tp.34,  became  Marris  Kirkland.  Can 

.  ,  .  .  ,,  ture  of  its  business  the  manufac-  non  tell  me  irhi.  Wood.  Kirkland 

inrc  sured  source  of  newsprint  supplies  w., you  im  „  ,  ,  _ 

>  ture  of  sales  books,  hustness  forms.  ,^fr,rk  is  still  listed?  I  can  read- 

jetc.,.  operations  of  the  company  are  qy  ,^rc  u  hy  Kirkland  Gold  Belt  i.s 
.  ,,  ...  j,  j  j'  '•i“v.'iivii.  peculiarly  .‘.ensitivr  to  hus’ness  con-  -fm  'r,r  sale  berausc  the  Morris 

tor  in  the  revenues  of  both  Canadian  Provided  the  terms  of  this  bfferCj,..  Canada  >  >  U'  / 

vaiiread.s,  i.s  stili  at  a  minimum,  are  acceptable  to  the  bondholder.*' i 
and  the  outlook  for  any  ;  protertive  committ^ee  and  meet  with  j 
c. I  h  improvement  of  note  oh.scure.  ;  the  approval  of  the  necessary  ma-  continued  recovery  in 

the  i,st  two  factors,  bus  and  truck  .lonty  of  bondholders,  'ndications  ,  Industry,  the  outlook 

-mpetition.  and  the  over-capacity  are  that  'h®  ‘’ompanv  should  be  ^  ^ 

of  railway  facilities  in  the  country  -  I  able  to  meet  fixed  charges  on  a  bright 

bahly  the  most  important  factor  redueed  .capitalization  at  the  pres-;'' 


of  the  company,  hut  aI.*o  for  an 
estahli.shed  market  for  the  news-  , 


pmt 


the  future  pro.spects  for  ent  price  of  newsprint 


eni  price  ot  newspnni.  It  iikh  i  ,  .  .  j  ...  ...  .. 

iherefore  he  po.ssiblefor  Great  !  Found  1.-,'-.  on  which 

Lakes  Paper  Company  to  show  " 


may 


infnfqr 

*'  F,  B-  ai'p  roncPiTiPil  remain  as 
major  proVtlrm.'^.  with  iittir  indica¬ 
tion  of  any  intontirin  on  th^  part  of  marked  recovery  m  eaminpr?'  *1*- 
riihpr  of  thr  two  mn jor  poljt ir^ I  pat-  respective  of  the  bad  rondit.ion  of 
ti<^s  of  lackling  them  in  anything  Ihe  newsprint  indu.stry  as  a  whole, 
approaching  a  work nianlike  ‘  man- ,  If  pre.sent  plan.*  materialize  there 


ncr. 

The  ronrin.sion  that  may  he  reach¬ 
ed  frnni  the  foregoing  survey  of  the 
'■onditions  surrounding  Brazilian 
i  rartion  and  Canadian  Pacific  Kail- 
'» a.y  i.s  that  over  say  the  next  two 
'■‘'acs,  the  former  appears  to  have 
a  better  chance  of  showing  a  real 
reroverv  in  earning  power  than  has 
Ills  latter  From  the  shorter  term 
point  of  \-iew.  howevet,  it  is  not  ca.sy 
to  point  to  either  of  the  two  seeijri- 
iie-.  as  having  the  better  market  po- 
toniialities. 


decided  possibility  that  the 
bonris  now  outstanding  would 
worth  .50  Bondholders  have  lit¬ 
tle  advantage  to  gain  tn  selling  at 
present  levels  and  everything  to 
gain  by  watting  until  bids  for  tbe 
property  are  received  Reptember 
10th  next,  and  shareholders  have 
an  opportunity  to  consider  bids  on 
.'tepfemher  20th. 


British  American  Oil.  at  lo-da.v',* 
'  it 
and 

per  rent.,  appears  lo  have  at¬ 
traction*  a.*  a  switch  from  the  Can¬ 
ada  Biscuit  bond.  The  market  for 
all  of  the  oil  stocks  has  been  ad- 
vcr.selv  affected  recently  hv  the 


Investment  Yields 


j,p  price-war  now  being  conducted  in 
the  Montreal  field  Thl,*.  however, 
appears  likely  to  be  only  a  tempor¬ 
ary  .situation  and.  insofar  as  B.  A. 
Oil  is  roncerned.  it  is  worth  noting 
that  this  company  has  a  smaller  re- 
HINTR  -  FOUR:  A  icU 

lative  stake  in  the  Montreal  field 
than  the  other  leading  oil  refiners 
and  distributors. 

B  A.  Oil  has  paid,  and  earned.  iLs 
current  SO  cents  a  .*hare  dividend 
throughout  the  past  few  years  of 


Hudson  Bay  Mining — Life 
Insurance  Shares 

Would  you  kindly  give  me  your 
opinion  on  Hudson  Bay  Mining  and 
C'nieltiiig  /  hare  300  shares  at 
h-nin  2  to  1.")  At  12  dollars  a  share 
o,  Ap'-il  I  hoi  c  been  advised  to  sell 
th.pse.  anil  lake  a  good  profit.  Do 
you  flunk  this  firm  has  a  good  lii- 
t’lre  or  not.  There  ore  a  ninnhnr 
of  milling  shares  irhich  ire  are  very 
•■hihious  fibniit  and  ichilc  I  a.m  not 
VO  rfirti/f,r  about  adding  to  my  late. 

'other's  estate.  I  iroiild  like  to  hold 
it  Hr  had.  been  buying  at  loic  mar- 
krt.s  and  intended  holding.  My  father  \  Poveri'crp 
also  had  .shairs  in  life.  im‘>urance 
cow.prrnrr-^  Contivrnfal  Life,  '  of  Cnnsds 

k'oyerctf/n  Lifr.  Monarch  Life,  and 
Fmpirc  Life.  Thcftc.  .shnre.^  arc  only 
porfi/jlJy  paid  for  and  .^nbjrrt  to 
•  all. — '^Ontario." 


PREFEKEED  ^TOCK^ 

PHr#  I 


difficult  operation?  for  the  oil  com-  Three  A’.  <7.  B.  nf  2.*>LyC. 

panic!*.  The  company  is  stiong  equals  1  Morris  Kuldand  at  70 


^inaFin  N  Pow^r 
CiTUdmn  Bronr^ 
(‘’unad'iin  CjinDorfi 
Canadian  C>lan^>«B 
(  anadian  Cotton? 

Can.  FairhAnke 
Canadian  . 

Can.  H.vdro  EUr 
CoBmns  Itnperlal  .... 
Drinri.  C»la«*  .  .  . 
r>Dm.  Tavtil# 

Gemdyw  Tir^ 

Jamaica  P.  S  ^  ... 

Moor?  Corn.  .  .. 

On.  n  .  . 

Nat. 

Opilv  ic  flour  ...... 

Ottat^’a  pomar  . 
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r<»MMON  STOCKS 


.  I  physically  and  financially,  and  ha? 
f'oo  Vs3  important  .source  of  future  addi- 
7  00  4  so  tional  earnings  in  Its  rich  crude  oil 
7  00  s  os  i  Properties  in  the  United  Rtates.  An- 

4  00  4  00  nouncement  w’as  made  during  the 

4  00  4  so  past  week  of  the  company's  intention 
4  00  u  ss  '•''  'be  British  Coiumhia  field 

7  oo  4  44  in  a  big  way 


form  of  machmer.v  could  be  .submit¬ 
ted  lo  the  proposed  fommiltee  of  Ex¬ 
perts  as  one  nf  their  first  task*- 
¥  ¥  ¥  * 

Xni.  Two  further  prelimlnar.v  nb- 
.lections  can  he  raised  against  stabil¬ 
ization,  First,  it  roa.'  be  held  that, 
so  long  a.s  there  is  an  liiternaiional 
Rhori-l/oan  l-'tind  of  it.*  present  ahso- 
Inle  magnitude,  and  so  long  as  the 
slate  of  the  world  is  such  that  the 
Fund  IS  capable  of  moving  wdth  ex¬ 
treme  rapiditr  from  one  centre  to 
another,  an.v  attempt  at  stabilization 
i.s  Ipso  facto  inipo.ssible,  since  no  cen¬ 
tre  is  capable  of  meeting  an  outflow 
slmph  b,\  means  of  a  reduction  of  it.* 
visible  or  invisible  reserves.  The 
reserve,*  of  Central  Banks  and  of  Ex¬ 
rhange  Equalization  Pnnds  would 
have  to  he  impossihlv  large  and  the 
onlv  alternative  consists,  during  a 
period  of  lapid  outflow,  in  allowing 
.4boitf  seven  years  nan  /  u-as  .sap  ihp  exchange  to  fall,  since  such  a  fall 
enough  la  buy  1,850  shares  of  Gold  usplf  .K  ts  a.*  a  deierreni  to  removing 
Belt  nf  7b  rents  upon  the  yeprescu-  funds,  .just  as  a  rising  exchange 
tatinn  that  a  mill  irould  hr  erected  Iwhieh  makes  ilie  lurrenev  of  a  par- 
in  short  order,  irhrii.  at  Ihe  same  tictilar  area  more  expensirei  arts  a.* 
time  they  only  had  a  iree  hale  in  p  check  on  the  inflow  of  funds.  It 
the  ground.  is  i  onsideraiions  of  ihi.«  kind  w  hich 

/»  the  last  issue  of  The  E'inancuil  have  given  color  to  the  well-known 
Times.  Morns  Kirkland  opened  at  .suggestions  of  .Mr.  Keynes  and  oi her,* 
70  cents.  Wood  Kirkland  at  .07,  that.  If  and  when  the  gold  standard 
cents.  Kirkland  Gold  rBIt  in  the  js  restored,  the  margin  between  huy- 
iinlisted  mines  .07  bid.  .08'^  asked,  jpg  and  .selling  prices  should  be  wid¬ 
ened  or.  alternaiivelv ,  that  there 
should  be  a  .system  of  flexible  pari¬ 
ties.  But  It  is  important  to  point  to 
the  eircum,«iance  that  the  primary 
cause  which  has  in  the  past  led  to 
the  unnatural  growth  of  the  Inter¬ 
national  Short-I.oan  Fund  is  the  ab¬ 
sence  of  any  certainty  as  regard 
currency  policy  itself.  The 
sencp  of  stabilization  has  been 


qiiate.  on  any  realistic  test,  for  the 
restoration  of  an  international  gold 
standard  system"  So  it  is  argued 
in  an  extremely  interesting  article 
in  the  Monthly  Hevipw  of  the  Mid¬ 
land  Bank.  .4pril-,\1a.v.  The  argu¬ 
ment  is  sufficiently  important  to 
warrant  attention. 

It  may  he  observed,  to  begin  with, 
that  a  distribution  hy  weight  is  not 
'the  same  a*  a  distribution  by  value; 
sanctioned  degree  of  devalnatinn  and  '  'b®  countries  with  relatively  small 

the  simultaneous  ereaiion  of  an  In-  stocks  were  to  write  np  their 

ternational  Tribunal  conipeieni  lo  dis-  *•'*'*'  b''  a  higher  percentage  than 
Cl].*.*  the  burden  of  existing  indebted- ! ‘'''"f’''''®®  "'ith  large  gold  stocks,  the 

ness,  with  a  view  to  arriving  ai  an  i  PF®''®'''f8  "maldi.«iribuiion'  of  gold  i,  .  .u 

«  I  ♦  •  't'u  /I  —  Of  tlio  nA  rrNAn  tiiol  HiotfiKu  in  pHTticUlnt  CMSPS.  PllT 

flsrreed  solution  Ihp  creation  of  .  '''•  nie  peroentuai  nwuiDu-  , 

an  apiirojiriaip  machinery  mu.si.  of  I'''’''  gold  would  at  once  be  af- 
coiirse,  he  left  to  governments,  but  ^®ci®rf.  Secondly,  while  there  is 
the  discu.ssion  of  the  appropriate  |  P®''baps  no  reason  to  .suppose  that 

existing  stocks  can  be  redistributed. 


rransaclion.s  vvere  ah  initio  to  t>*  left  I 
free.  Renewed  reflection  leads  to  the! 
conclusion  that  it  might  be  beitet  to 
pet  mil  nf  a  know  n  oi .  at  least. 


tariff.*.  It  ninsi  be  ohviou.*  to  every¬ 
one  that  rurrency  depreciation  can¬ 
not  CO  on  for  pvet  :  a  point  mn,*t 
come  when  the  burden  of  deprecia¬ 
tion.  instead  of  being  thrust  upon 
the  weaker  economb  units,  mu.«f 
begin  to  affect  the  internal  cost  of 
living  and  the  conditions  of  life  in 
the  stronger  units  also.  On  the 
other  hand,  to  start  with  '  tariff  re¬ 
form".  Is  to  court  rebuff  from  the 
very  beginning  Whai  government, 
what  economic  group,  will  he  content 
to  accept  a  definitive  stahilization 
of  Ms  impoH  tariffs  so  long  a.s  ex¬ 
changes  are  unstalile  and  so  long  a* 
an  alteration  in  a  rate  of  exchange 
is  <a[iab|p  of  rcdiicinc  lonsiderablv 
the  effective  degree  of  proieetion 
afforded?  Difference.*  of  o|union 
upon  the  degree  of  proieetion  neces¬ 
sary  ma.v.  of  (oiirse.  run  very  far 


Kirkland  stock  to  replace  outstand¬ 
ing  K  G.  R.  shares  irill  not  be  nut 
nf  esermr  for  another  year  and  the 
K  G  R.  shares  hai  e  not  been  railed 
ill  Con  you  tell  mr  the  finaiirial 
rmiditioii  of  the  mine,  and  have 
then  the  resources  nccr.s.savy  if  and 
irhcn  they  rnncludc.  to  erect  a  mill, 
nr  is  it  probable  that  another  stock 
issue  or  rrorgaiiization  may  be  ne- 
ce.s.sary?  If  so  my  equity  in  K. 
O.  R.  icill  have  dwindled  to  levy 
small  dimen.sians. 

In  terms  of  Morris  Kirkland  each 
share  now  stands  nl  .$2,2.5.  another 
3  for  1  would  rate  .tifi  75.  and  thr 
.stork  selliuo  around  70  eruts. 


rents.  I  do  not  know  how  many 
M’nod  Kirkland  went  for  1  K.G.B. 

Do  you  think  if  would  hr  wise  to 
send  sonic  good  money  atter  had. 
hy  buying  enough  either  K.  G.  B. 
nr  W nnd  Kirkland  at  the  abnve 
prices  tn  nvevnge  dnirn  what  I  hnid 
tn  a  nominal  fiaurr*  'California." 


there  is  no  reason  why  the  future 
distribution  cannot  be  greatl.v  affect¬ 
ed  by  the  manner  in  which  new 
supplies  are  divided  among.at  the 
various  nations;  that  Is  an  issue 
'»'hich  depends  largely  upon  the  cre¬ 
dit  policy  which  will  be  adopted  by 
different  countries  after  de  .jure  sta¬ 
bilization  Thirdly,  is  there  not  a 
danger  that  eoropiiiations  of  the  kind  ®'’'®'' 
referred  lo  neglect  the  important  'bange. 
fact  that  even  before  the  vvar.  in  re¬ 
lation  to  the  international  obliga¬ 
tions  of  different  centres,  gold  was 
very  unequally  distributed? 

It  is  not  so  much  the  absolute 
size  of  the  gold  storks  in  different 
countries  which  is  the  iittporiani 
matter  a.*  the  creation  of  conditions 
which  will  enable  each  country  t<i 
equilibrate  its  balance  of  payments 
hv  means  of  the  export  lor  import  i 
of  goods  and  services  .v^o  long  as 
France  and  the  f.  .v;.  a.  are  the  two 
great  nations  remaining  upon  the 
gold  standard,  inevitablv  such  por¬ 
tion.*  of  the  accrutnc  supplies 
gold  a.*  ate  not  hoarded  or  ii.se(l 
the  indtisirial  arts  will  gravitate 
towards  them;  where  else  indeed 
could  the  gold  go'’"  But  from  the 
standpoints  of  the  stahilization  prob¬ 
lem.  it  is  the  condition*  which  will 
enable  a  long-period  eqiiilihrinm  of 
the  balance  of  payments  to  take 
place  without  the  recurrence  of 
large  cold  movements  which  are  the 
important  matter. 
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In  view  of  the  fact,  that  vott  are 
.apparently  prepared,  if  nece.ssary. 


Bell  Telephone 
B.  .ymeririin  Mil 
B.C  Pftwe 


Pri.* 

124 


,o  retain  the  Hudson  Bay  Mining:  S"'.''!* 

.  Biii'ii.  Proiliirts 

f-roplting  shares,  we  a.ssiime  that  in-  purt.  p.  n 

(•(UTie  froin  these  in ve.stments  is  not  (;»n.  M«iiinK 
a  serious  considoration  with  you  ; ^ 

■  (  an.  y inpgar* 

Itndcr  the.se  rirrutustances  It  ap-  fanBilinn  Bronre 
I'car.s  to  us  that  Ihe  present  time  | 

IS  not  an  opportune  one  for  dis- 
pormp  of  the  Hudson  Ba.v  stock. 

This  ronipanv  has  hlg:h  rlns.s  di- 
rertton  and  management  and  has  j 
a  fine  property  with  very  large  ore  |  t'.imriy 
Product  ion  front  the  j '’"C'''!''! 

IrnppriBl  Tobarm 


i  ('an.  C'nnNortpra 
j  Own,  Cotton* 

Can  Indudtrlos  I 

('onoiimpr*  <  Ja« 
pommion  Briili;#* 

1  >omininn  ( 
itominion  Tnvtil® 


2  40  4  74  Nickel — Ford  “A” — McColl 

Would  you  give  me  definite  advue 
cm  stocks  which  I  hold-  -whether  to 
hold,  sell  or  switch.  They  are 
.30  Shares  C  P.  P.  costing  11  T 
500  Shares  Base  Metal.  1.50. 

200  Shairs  V c.ntn res .  $1.02. 

100  Shares  She.rrit  t -Gordon .  .54. 

30  Shares  Brazilian.  11. 

50  Shares  Brewing  Corp  vom,.,  7. 
100  Shares  God's  Lake.  1  67. 

100  Shares  Xipissing.  2.30. 

100  Shares  Ca.^tlr.  i.02. 

H’lff  yon  please  let  me  hear  from 
you  -  also  whether  ijnn  would  now 
buy  Xiikrl.  Ford  and  McColl  Frnii- 
fenac  common.  I  hare  a  backlog 
of  preferred  stork  at  77.  '’S.  H.  C  " 

Although  a  numbci  of  your  hold¬ 
ings  apjiear  likelv  to  be  somewliat 
slow  in  shov4-ing  any  substantial  re 


When  Kirkland  Gold  Belt  Mines  cause,  both  direct  and  indirect,  of 
was  formed  to  succeed  \5'ood-Kirk-  the  increase  in  the  Rhort-I^an  Fund, 
land  Gold  Mines  in  .lune,  1927.  the  a  direct  cause,  m  so  far  as  a  flight 
latter  companv  received  1.500.000  from  this  enrrenev,  or  that  ha.*  been 
shares  of  K.  G.  B.,  of  which  one-  a  familiar  feattite  of  the  monetary 
third  was  .set  aside  as  a  bonus  on  landscape  since  1025;  an  indirect 
sale  of  Gold  Belt  stock,  leaving  l.-  cause,  since  currency  instability  ha.s 
000.000  shares 
land  trea.surv. 


.VV.  3'his  brings  one  to  a  com¬ 
plex  of  problems,  a  full  ireaimeni 
of  which  would  transcend  the  limits 
ab-  Til  this  memorandum.  It  is  easy 
the  enough  to  he  pessimistic  about  the 
v»orld  outlook.  Depression  has  bred 
a  series  of  measures  of  which  the 
abandonment  of  the  gold  standard 
is  only  one.  How  can  one  expect 
that  the  mere  restoration  of  stable 
exchanges  will  restore  satisfactory 
conditions'’  In  fact,  how  can  one 


will  be  agreement  between  high  and 
low  tariff  advocates  alike  that  with¬ 
out  exrhange  siabilitv  certainty  is 
impos.sihle  The  only  effect  of  con¬ 
tinued  iincpitainiy  is  to  eneotirag® 
the  transition  from  the  use  of  tariff 
duties  to  the  use  of  quotas — the 
most  dangerous,  because  the  most 
arbitrary,  of  all  the  weapons  tn  the 
arsenal  of  protectionism 

CD  "Ptibllc  opinion',  which  Is  so 
often  used  as  the  final  argument 
against  doing  anything  whatever,  is. 

■a|),iblc  of  cdmattfin  and 
it  is  (|uiip  iriip  that  the 
depiession  li.ss  greatly  strengthened 
nationalistic  and,  at  any  rate  from 
the  economic  point  of  view,  irration¬ 
al  senlinieni  everywhere;  it  i.s 
equall.v  iriip  that  ilie  measures 
taken  as  a  consequence  of  depre.*- 
•sion  have  contribiiied  lo  Ms  con¬ 
tinuance,  and.  ihPi'pfore,  the  mea¬ 
sures  taken  have  seemed  to  he  ,ju.*- 
tified  bv  the  events  and  the  events 
liavp  seemed  to  .jiistif.v  the  mea¬ 
sures  But  anv  one  who  cares  to 
survey  the  course  of  Kurn|iean  and. 
indeed.  VV  or|(i  opinion  in  the  last 
two  decades  should  beware  of  ex- 
f  aggpiatittg  the  permanence  of  public 
opinion  It  is  fashionable  to  in- 
terpiet  the  legislation  of  Ihe  day  in 
terms  of  ftindamenial  economic 
change,  in  lerms  of  clianges  in  teeli- 
nology  which  ate  siipiioserl  to  have 
diminished  the  advaniage.*  of  inter¬ 
national  trade,  the  inieinaitona!  di¬ 
vision  of  laboi.  and  the  fiee  flow  of 
capital  Bui  the  laiional  ansvver 
to  this  line  of  argumeni  surely  is 
that  the  continuance  of  depression 
shows  the  lack  of  substance  in  the 
ma.ior  preniise  which  M  lays  down; 
if  lechnologii  al  changes  have  pro- 
foundlv  diminished  the  dependence 
of  all  countries  upon  international 
trade  and  investment  to  the  extent 
premised  bv  the  argutneni.  why, 
then,  slionld  unemployment  and  d»- 
pression  eontinue'.’  'The  mass  of 
men  ate  interested  in  employment 
and  the  security  of  their  emplov- 
meni.  Is  M  really  impossible  to 
bring  home  to  them  that,  .iudged  by 
obvious  tests,  the  opposite  policy  to 


I  the  Wood-Kirk-  been  a  cause  of  embargoes  on  the  expect  the  restoration  of  stable  ex 
The  ratio  of  ex-  export  of  capital  and  of  the  virtual  changes  to  function  at  all  unless  tecommended  in  this  memoran- 

■  .  .  ,  failed  to  solve  the  problem. 


Div.  Vic'd 
4  on  4  4<> 
40  .4  tfi 

140  4  .  fi!l  . 

I  20  7  .40 

1  nOh  3  "4 

2  on  4  04 

I  40  4  41 

I  20  4  .32 

I  4li  4  73 


4  4  000  2  14  cover, V  nolahly  P  F?..  Brazilian,  distribution  will  be  made  until  that 


I44'5  10  (in  4  30 


on  4  4.V 


no 


41 


resource 

mine  consists  chiefly  of  lend  and 
-ine,  ami  with  Ihe  nhnormnllv  low 
price;:  at  which  thr.se  metals  have 
boon  .selling  (lit  Die  rnarket  during 
the  past  few  yea  is  It  has  been  im- 
posf.ible  for  tile  couipan.y  to  make 
-sny  .sub.st.antinl  |)iofil;:.  It  lias, 
tiow-ever.  been  able  to  build  up  phy 
oiral  re.sourres  and  reserves  to  a 
pi)inl  where,  when  the  rnarUets  for 
lead  and  zine  show  any  real  im 
provenirnt.  the  I'onipatiy  will  lie 
favorably  siliialed  a.s  regard.*  earn 
Ings  available  for  sbarebolder.* 
Prices  for  both  lead  and  zinc  h.ave 
Improved  .since  the  beginning  of 
I  his  year,  .and  sentiment  in  the 
nv't.ai  trade  look.",  for  the  mainlen- 
nnre  of  this  improvement  as  biisi- 
nes.s  and  industrial  recovery  con¬ 
tinues  fo  develop. 

The  life  insurance  shares  should, 
we  helieve,  al.*o  he  held  Canadian 
life,  insurance  companies,  like  the 
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Shei  lilt -Gordon.  Btewing  Corp.,  time.  All  shares  in  the  three  com- 
Basc  Metal.*,  and  Ventures,  we  can  panics  will  be  exchanged  next  .Inly, 
see  no  particular  reason  for  making  \Ve  would  not  advi.se  buying  Wood- 
H  svxiir.h  al  this  lime,  particularly  Kirkland  or  Kirkland  Cold  Belt 
with  Ihe  stock  market  in  its  present  .stock  to  average  down  your  prc.«- 
mond.'  You  might  obtain  earlier  j  ent  holdings  lo  a  nominal  figure, 
appreriation  by  making  a  svz'Mch  I  Meanwhile,  an  underground  catn- 
providing  you  chose  the  proper  paign  of  development  is  being  rar- 
stoeks.  but.  on  the  othet  hand,  thete  ried  forward  at  the  propeily  of 


change  on  the.se  shares  is  5  Kirk-  cessation  of  long-term  international  other  reforms  also  take  place’  Will  ,  . 

land  Gold  Belt  for  each  8  Wood-  lending  H  is  not.  of  course,  sug-  not  the  result  of  trying  to  restore  "tt'  seneral  we  1-heing  ean^nnl.v 
Kirkland,  but  the  distribution  of  gested  that  eiirreney  instability  alone  stable  exchanges  withoni  an  ante-  '’®  ®®®'>'®t'  ”  ixilisy  which  '®K® 

stock  has  not  been  made  as  vet  ha.*  been  responsible  for  all  the  cedent  or  simultaneous  a.ssaiilt  noon  account  of  the  necessities,  not 
This 
land 
on 

Morris-Kirkland  Gold  .Mines,  the  but  M  nndouhtediy  ts  and  has  neen 

pre.sent  operating  companv,  absorb-  one  of  the  principal  causes  It  must  ‘  which  no  one  can  pretend  to  cor¬ 
ed  K.  G.  B.  late  last  year  on  tlie  he  pointed  out  in  this  connection  that  minty.  Grained  that  the  problem 

all  the  evidence  points  to  the  fact 
that  the  growth  of  the  Fund  has  ceas¬ 
ed  and  that  for  varion.a  reasons  it 
has  heiui  declining  of  late  years.  Sta¬ 
bilization.  by  permitting  the  inaugu¬ 
ration  of  long-term  lending  again 


3ck  has  not  been  made  as  .vet  ha.*  been  responsible  for  all  the  ceaeni  or  simultaneous  a.s^aiilt  upon  , . .  r-n.^i.  .r. . 

lis  will  explain  whv  Wood-Kirk-  manifestations  of  which  the  growth  these  other  evils  simply  lead  lo  ihe!"''''^  nation  or  of  that,  but  of  all  na- 
3(ii  slock  is  still  listed  and  traded  tn  the  Inietnational  Rhori-Loan  FMnd  final  discredit  of  gold  itself?  I  lion.*  together’  .M  any  ra  e  f- 

the  Exchange.  ‘^'te  of  the  most  striking  aspects.  One  is  conscious  that  one  is  deal-i'^re  the  effort  lias  been  made,  it  i.* 

Morris-Kirkland  Gold  .Mines,  the  but  it  nndouhtediy  is  and  has  been  ing  here  with  matters  about  preiTiaiiire  to  give  a  nega  ive 


year  on 

basis  of  1  new  for  each  3  K  G.  B. 
held  Hovsever,  as  the  shares,  as 
yon  mention,  vx'tll  not  be  out  of 
escrow  until  .Tulv.  1936.  no  stock 


checking  the  temptation  to  on  the  other  side: 
c'on- 
I  he 


and  hv 

inve.*i  ‘'short"  abroad,  sbould 
tribute  to  the  fnriher  decline 
Fund. 


is  complex,  and  taking  full  aceouni 
of  the  eirrumsianee  that  everywhere 
vested  interests  have  been  created 
as  the  result  of  the  conditions  now 
prevailing,  there  still  remain,  never¬ 
theless.  three  things  to  he  said  iip- 


I  40 

R  no 
.3  no 
.3  on 
1  on 
1  on 

40 

40 


is  alwa.vs  the  |ioasibility  of  such  a 
.switch  turning  out  unfortun.'ttel.v 
All  of  the  companies  appeal  to  have 
4  74  a  more  or  less  assured  future,  and 
^  qp  with  adverse  factors,  which  ate 
3  17  now  affecting  operations,  out  of  the  pjg  dome  where  favor.sble 
**  3?  vvay,  Irnproving  operations  fot  the  pnve  been  reporled 


Morris  Kirkland.  Good  progress  haunted  i  he  world  in  the  pi  e-depres- 


repcvitrd  being  made  in  blockin 
out  OI  e,  particularly  on  levels  east 
of  Ihe  shaft,  Tn  addition  work  is 
al.so  proceeding  wp,*1ward  to  Ihe 
results 
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fleeted  in  the  market  for  the  .seniri- 
ties. 


on  the  t2.5-ft.  level, 
poit  the  total  tonnag 
two  sides 


At  last  te- 
Ivlockcci  out 
amounted  to  42.870 


I  International  Nickel.  current l.v  •  tons  of  an  average  grade  of  $10-$11 
!  .selling  between  1  'v  and  2  points  he-  ppi-  mn  In  addition  it  was  .stated 


low  its  high  for  this  year,  appears  by  officials  that  there  are  10,470 


I  for  a  hold  over  a  moderate  period  grade.  The  company  has  approxi 
The  compan.v  may  be  expected  to  rnately  -$80,000  ra.sh  on  hand.  and. 


coverv  in  business  and 


for  the  cost  of  a  proposed  mill  of 
industrial  possibly  100  tons  capacity,  the  com- 


,  conditions  during  the  balance  of  this  psmy  has  shares  in  the  treasury 


I  Plains  Petroleum  To 

Test  Majestic  Structure 

I  Plains  Petroleum.  Ltd.,  has  been 
'  formed  'o  make  a  test  cf  the  Ma- 
.iesttc  oil  slrncture  at  Taber,  Alta  . 
'This  area  has  txwn  the  subieet  of 
many  favorable  leporis  by  geolo- 
.  gi.sis  and  engineers  who  hold  the 
opinion  that  an  oil  field  underlies 
the  structure,  and  have  reeoniruend- 
!  ed  the  drilling  of  a  w  ell  in  the  lo¬ 
cality  with  Ms  attendant  prospects 
of  developing  crude  oil  in  conitner- 
'(■lal  quantities. 

'I'he  area  is  about  4U  miles  east  of 
Lefhhrtdgo  on  the  ('-row's  Nest 
Branch  of  t.he  ("PR.,  and  north¬ 
east  of  the  t'utbank  oilfield  and 
Sunburst  oilfield  in  Montana.,  both 
large  producing  fields.  Plains  Pe- 
tiolenni.  Ltd.,  have  secured  leases 
on  S.I2M  acre.*  on  the  Maje-srie  at,ruc- 
Itire. 

Plains  Petnoleijm,  Ltd.,  has  been 
inder  the  laws  of  the 

tries  still  between  them  control  near- ( without  a  cessation  of  the  economic  Province  of  Ontario  with  an  auth- 
Iv  half  of  the  visible  supplies  of  gold  .war  at  present  engaging  the  nations  orized  capital  of  $5ho.eop,  Robert  I. 
and  there  is  no  rea.son  to  suppose  '  of  the  world.  But  one  must  make  Clancev.  Toronto,  's  president,  Mr. 
that  they  are  willing  or  likely  to  pur-  a  start  and  m  's  easier  to  start  with  'Clancey  has  taken  a.n  active  part  in 
sue  policies  which  would  result  in  a  currencies  than  it  ts  to  start,  with ‘the  development  of  Turner  Valley: 


111  Economic  Interests  are  still 
divided.  D  I.*  h.v  n<>  means  true 
that  everyvR'here  powerful  economic 
•h  y-  y  v-  Interests  only  stand  to  gain  by  the 

XIV.  It  is  argued,  secondly,  that.  conilniiHiiee  of  enrrenry  iinrertalniy. 
though  (ho  danger  of  gold  supplies  bv  exchange  restrictions,  or  bv  high 
moving  in.Riifficient — a  vision  which  tariff  and  quota  legislation  "Re¬ 
covery'  has  affected  the  maniifac- 
iiirers  for  the  donte.*iic  market:  tm’ 
the  .shipping,  importing  and  export 
ing  intere.sfs  of  all  countries  are 
still  suffering.  There  therefore  re¬ 
mains  an  iniportaiM  body  of  opinion 


Sion  era  ma.v  lemiiorarily  come  to 
an  end,  in  consequence  of  the  in- 
(  lea.sed  otiipiM  of  gedd.  on  the  one 
hand,  and  the  knowledge  that  effec¬ 
tive  .stabilization  would  involve  a 
iirfnce  and  drastic  w tit nig-tip  of  existing  stocks  to  which  appeal  can  he  made  and 
on  the  othet.  yei  the  nia ladininisi ra-  ought  to  be  made. 

Hon  of  gold  has  not  been  corrected  tit  Reform  must  begin  at  some 
b'y  anvthinc  that  has  happened  since  point.  Adniitiediv.  the  relntrndiic- 
ihr  tmspi  of  the  depression  and  is.  in  tion  of  stabilized  exchanges  is  not 
fact,  as  serious  a  problem  to-da.v  and  a  complete  solution  of  the  difficiil- 
vvould  consiiiutie  a,*  serious  a  prob- ’  ties  from  which  the  world  suffer 


oor/.hucc  . f  ^.-.-,1-voion  nf  militnir  '®t«  a.*  formerly  on  the  raorrovv'  of  Ing:  admitt-edly  also,  stabilized  ex-  Plains  Petiv 

r  nei-iod  J'.orio  '  xvio  frtmuanv  ho*  aonroxi-  definite  stabilization.  Two  coun- !  changes  cannot  work  satisfaciorily  incorporated  ’ 
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NEWS  OF  INSURANCE.  BANKING, 

)  FARM  Bank  of  Canada  Statement 


MONEY  AND  EXCHANGE 


■ 


IMPROVED  FARM  Bank  of  Canada  Statement 

CONDITIONS  SEEN  f  The  neekl.v  siateiucnt  nf  the  Bank  of  <7anada  issued  July  11th  show  s 

.  AT/rn  •rFkF»HI\  effect  of  gold  revaluation  under  the  Exchange  Fund  Art  tor  the  first 
|MVI|MAm|  H  |lfHiy||  time.  ^  Gold  coin  and  bullion  Is  up  over  TJ's  millions.  Investment.s  tlow  n 
II stJvIiial » wti  illljl'le  :  over  .'1  millions  and  total  deposits  increased  an  amount  in  excess  of  2" 


_ _  I  millions 

New  Business  Records  of  Amer-  ASMiTji; 
icfln  Service  Bureau  Show  ' 
Important  Chanties 


j’BANKERS  PRESENT  REVALUATION  OF  , 
!  THEIR  CLAIM  FOR  GOLD  RESULTS  IN  , 
;  PROFITS  ON  LOANS  TREASURY.  PROFIT 


SECURITY 


1865 


-  for  yourself 
‘  for  your  family 


POLICIES  ARE  LARGER 

Definite  economic  trends  of  great 
imporiaticp  to  in'p  msui’ance  coni- 
pan.'  officMl.s  and  agents  arc  ludi- 
cated  c!carl>  l>>  the  semi-annual  hiic- 
err,  .=  ur\ev  of  la.ti'.i  persons  who  a|i- 
pl'.cd  for  life  insurance  m  .'une.  re- 
sultf  of  which  were  dige.sied  and  an¬ 
nounced  this  week  h\  ilie  Vnierican 
Service  Ifiireaii  of  i  hjingo.  Most 
ignificanl .  .■iccordim;  to  rresideiit 
I/Ce  .N'.  Parker,  is  the  increase  in 
numher  of  applications  from  farm- 
er.s  and  r.anchers.  who  forted  to  first 
place  with  an  increase  of  I7''>  nu- 
mpritallv  n\et  the  .iiine,  analy¬ 

sts  and  a  pOr  nierease  eonipared 
with  the  surve>  of  last  Deieniher 
This  far’,  ronihined  with  stead,'’  in- 
erea.so  shown  in  numt'Ct  of  eounlry 
housew-nes  applyini;  for  life  in.siir- 
anee  durtne  the  pasi  xear  clearlv  in- 
fltcatp.s  the  he-ierinent  of  farmers’ 
and  ranchers'  financial  condition,  nil- 
doubfedl,'  due  in  part  lo  government 
aid  and  also  to  mip’roved  ngneultural 
ronditjons 

Sustained  huyinc  of  life  msuranee 
during  the  past  r  ear  amonc  those  en¬ 
raged  in  fanning  -nui  manufactunna 
industries,  rov  ernnieni  sen  ire.  teach¬ 
ing  profp.ssjon,  auromoii'e  .md  buihi- 
ine  trades  and  many  miscellaneous 
occupations,  (omhined  with  slishi  in¬ 
crease  in  a'crace  .si^e  of  policy  dur- 
inc  .Tune,  if.',.".,  compaied  to  a  year 
ago,  indirates  encouraging  siah'liiy 
*n  bu.'ing  powc  and  con’inued  di¬ 
rection  of  raining.'  into  the  puri  liasc 
of  life  insurance 

Sfiidenfs  and  M'ui>-ewiTe>.. 

S'lident.s  and  hou.sc'vncs  «’ill  i  on 
f’.trute  twii  of  The  leading  groups  in 


1  RTKeiv-p' 

(Tnld  cein  and  buIHen 
.sih-er  Bullion 
Stcrlinp  funds 
I'  S.  Funds 
fToId  Stind.  rount’ins 
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2I1«.430 

13.6T7.02-.* 

3.419 


,lui\'  to  Ohanffn  In  week  Tefal  Change 
»  »  » 
l»e.t79.470  t-  73„='nR,ei3  -  73. 39.5. 11.’’  , 

I,t3.|.071  .-  21,02.3  -  197.7117  I 

?lt.3''7  '  ’..’.iir  1  19.107' 

13.893. '38  ■  •2tS,.M4  -  I3,8!).3,2. 1  , 

4. ISO  -  718  •  1.181  , 


Reply  to  Premier  Hepburn’s  Amounts  to  About  $63,000,- 


Proposal  to  Make  Municipal 
Advances 

BANK  MARGIN  SMALL 


000  While  Banks  Benefit 
by  10^  2  Millions 


A  .^FN  LIFE  FENSIOV  BON’D  w  ith  ASSTTKANCE  gl'-es 
you  both,  safeguarding  your  loved  ones  during  your 
e.arninr  ■'ear.e  and  guaranteeing  an  unfailing,  income 
when  you  rcagh  retiring  .oge, 
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- 
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1  i.tnii.mEs; 
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^  PP.P«D 

- 

20.?2'".’*SS 
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24.-vS3.96'' 

oo.4Sc-.?*fiP 

iOJlr.1,^0: 

- 

:^0,44n.02P 
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171.3P-.,8S« 

-- 

31.241,487 

1!  <  ilh8r  . 

f-t.3.79-. 

PIP. 777 

•?  408.972 

ri  4  1  .l5-’?4 

1  otal  ... 

.  1'^5.403,5.V'^ 

21‘<.a24.1<>1 

’  23.120.808 

riS.10fi.4l0 

D.  f.iabiHtiet  pa'  ablo  abroad 

4.2K.0pn  - 

4.222.37,5 

4.222.P:#^ 

It.  .\n  other  liabililiesi 

S43.4.y’2 

P.^4.S22 
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BANK  MARGIN  SMALL  |  REDEEM  SECURITIES 

j  Tornnro.  --  possibility  of  an  i  Reflection  of  the  revaluation  of 

:  amendment  to  the  act  iindei  which  cold  effected  under  the  Exchange 
jfintario  sayings  offii  es  operate  to  ,  Fund  -\ci  is  found  'u  tlie  latest 
jliermit  loans  to  iminieipHliiios  held  ;  w'eckly  staiejiient  of  liie  FTank  of 

;ont  by  Premier  iluihell  F  Hep- j  '  an.oda  reproriured  in  annihei  coi- 

burn  io  a  delegation  from  tiic  On- |  tiinii  By  this  operation  the  Canadian' 
'tario  .Mayors  \ssoi  iai ion.  has  i  treasury  profited  around  .$i|;{,n0P.0iiii 
ilirought  an  expression  firmi  hanker.s  '  and  tlie  chartered  h.anks  Slu.ri-Oo,- 
j.is  to  the.  appareni  intention  of  ihe  ""o.  Before  the  new  act  came  info  j 
irrcmier  to  engage  in  a  profit  yield-  effect  cold  was  valued  at  ihe  staiu- 
jinc  phase  of  banking  wiihoni  giving  i  lory  price  of  .$20  (>7  an  ounce,  I.ui- , 


Ask  .ttonr  nenresf  Snn  l  ife  representaHve  (nr 
llic  leaflcl  •'How  1o  win  boih  ways.” 


SUN  LIFE  ASSURANCE  COMPANV 
OF  CANADA 

Head  Office  Monfreal 


1935 


ituni  pracfiraily  no  luofit  to  char 
lered  hanks"  .lohii  R  I. a  mb.  \  ice- 


a.ppt.oximaieiy  an  ounce. 

W  hile  the  oiiiect  cf  die  luxrhuny 


FIRE,  AUTOMOBILE  AND  CASUALTY  INSURANCE 


if  Toronto,  '  Fund  .Act  was  lo  prov-uie 


iint.’  might  be  able  to  lend  to  imini-  '''’P  nrises  which  wil'  make  it  .•ol~ 
i cip.aliile.s  helow  pre.seui  bank  rates,  'isahle  .\eeorriingly  Itie  act  pro 


TOTVL  U.-IBniTIE" 


TT'p  rari.i  pf  nrt  tc-p.-m?  To  no’p«  and  deposit  Ir  abilitiee  was  84  f>2  per  ren*  rrmpared  with  43  ( 
er  cent  for  the  prenuus  we-k  \et  r-aer'  e  is  I’e.  m  I  of  assets  less  item  of  Habiluies 

When  The  Books  Are  Burned 

An  Experience  of  the  Canadian  Bank  of  Commerce  When 
Fire  Destroyed  Branch  at  Stavely,  Alta. 


7  „...  ,-c,  lfti:  the  whole  eonntry  almost  graii.s. 
re-j  «uh  43  0l  {o  so  niODP'  IMP  laoTP 


leaniig  house  : ''Tle.s  that  the  fund  should  he 
almost  arati.s,  ;  T'‘8’ul’l'8lied  by  Order-ln-< 'oiineil  anr! 
ev  Tlie  more  1  no  tlrder-in-i  ouncil  has  been 


A 


BTmt  happrn-^  uhen  such  important  tprord.v  o.s  thr  hoolcs  rnyr-rmii 
thr  I'.Iatio’if  of  o  hank  and  its  customers  are  destroyed  b'l  fire  t  Thi< 
third  rnliimc  ot  the  Historu  of  thf  Canadian  Bank  of  Commerrr.  mst 
p  ihhshed.  tells  of  *hr  hank's  experience  >n  i  onnecfioii  irith  the  de.cfntx'- 
fion  of  'hr  h'linch  at  Stnvcip.  Alta.,  i  Fehruari/.  1924 1 .  aiul  h-oir  the 
Irdfiers  iirrf  reconstriieted  alter  the  ttre. —  Editor. 

.\s  the  iedgefi  and  ’’ther  records  account  customers  and  the  paiii 


■  ere  in  the  vault  of 


insuranc.-^  buyers  'ITicre  wa.s  less  dosiroycii  U\  fire  Imsiness 
proppi-tiona-e  inneare  among  he  resum.-.i  unni  thea 

dent  apr'Iican's  at  age.-  7  1';  th.m  for  ,  ,,  , 

.Students  ovei  age  i.s  H’-usewives  'i'ail.ibie  i,  „pvpr  advls 


never  adiisabl 


records  accc-iini  customers  and  the  paiii 
building  withdrawal  vouchers  o'  savings 
bank  customers,  with  ihe  general 
v,-,-,uchers  for  the  whole  of  Februaiy. 
'  were  22nd.  were  sa'etl  'I’lif 

sabU  10  general  vouchers  included  the  iie- 


the  province  goes  into  the  general  i  pas.sed  or  will  he  in  the  immediate 
_____  1  hanking  htisiness  the  greater  ihe  !  f'tDirc.  it  is  understood.  When  .sueh 
overhead  will  he  Tf  .Mr  Hepburn  f'md  is  estahlished  ir  will  he 
t  intends  to  give  t'ne  .serviee  the  hanks  i  tinder  the  supervision  of  the  Min- 
fv*  do  now.  his  overhead  will  be  ns  great  j  '^ter  of  Ftnanre. 

jiii  ours.  .Vnxiety  had  been  expressed  in  . 

I  "The  Rank  of  Toronto  has  to  earn  '  ^ome  financial  circles  as  to  what' 
ICrt  I 'C  on  every  share  of  stock  to  pay  i  ^de  Minist.er  of  f-’inance  would 
i.ixes  alone."  Mr  l,amh  said.  •  iiirnake  of  tlie  .$i;3,(inn,iiiio  profit  from  , 

I  i.sn't  only  the  cost  of  money  hut  the  the  revaluing  of  gold  until  such  lime  j 

”  cost  of  operating  that  has  to  he  eon-  B'B  into  an  evchangp  fund,  j 

eniiu  sidered  Mr.  Hephurn  will  find  tins  dad  Ireen  suggested  he  might' 

The  oil!  for  himself  if  he  e.xtends  the  ;  |S3ne  new  eiirrency  or  he  might  go 

just  p'ov  incial  savings  office  servir’'.s."  j  'Tito  the  o|ien  niiirket  and  buy  back 

flux'-  ..  .  |.  .  1  Dominion  .seeiirifies  w  hieh  would 

.  the  .1-0  >  or  loo  High  'result  in  bond  prices  advancing. 

"I  don’t  see  how  five  per  cent,  ran  The  current  report  indicated  rtiai 
,  h’  regarded  as  an  exorhitani  inter- !  instead  of  those  .nitcm.oivec:  ii,e 


/f>COefiOfat»d  . 


fe*  IS64 


ASSURANCE  COMPANY  UM4TED 

OF  lONnOM,  eNaiWb 


OlJ  and  rftrmli^  Cislabliihrjt 
Srilnh.  (  ompanij 


'  Read  Office  for  Canada. 

M  ETROFGLITAN  BUltDINiy  -  TORONTO 

LawtKmT:  Heijfreave*  -  ManNSieF  Cetv»d4i 


p’  regarded  as  an  exornirani  inter- i  instead  of  tho.se  alternatives  the 
ps;  charge  To  municipalities,  when  Minister  u.sed  the  profit  to  reduce 
ll.o  money  cost.s  the  b.inks  over  tour  ,hn  r.ank  of  t'anada’s  holdings  of 


'  FIRI  AND  MARtNf  '|  | 

INSURANCE  COMPANYj  l 

L  •  /l 

\  OWMCB  &  OVISATtP  .8  I 

EAR  L  y  I 


I'cr  cent”  stated  ?  H  l.i.'gan.  gen 
eral  manager  or  I’pe  Bank  of  I’om 


Oiisbse  4  .siisral  4  pen  Is  for  Pb.  \  IT  L . 

.IOIIN^ON-.IKNNINLS  inti..  Tlorislinc  IMdg..  'lontrcal. 


Dominion  seruritie.s  Thi.'--  week 
Ihev  are  .fis  fi.^  (  gut  and  a  week  .a.go 


moved  from  .=..^^rond  piati 


third  ''pen  a  vault  or  sayr  which  has  pa??-  post’  sliii.s  There  wa.s  also 


merer  and  senior  vice-president  of  .«i.-,n.l2’i.8iT0  Heposits  of  ihei 
iht  Canadian  R-inkers’  \ssoriai1on.  1  Hominion  Covernment  in  the  bank 


rlare  in  the  ?i\  mon’hv  shnwln:  a  -.i  th-tugh  a  rire  tin’iI  thoryughlv 
'heh.  derrea.'-e  pa’-ii’-ularlv  amonr  rooird,  a?  otherwise  rvp.-,3ure  to.he 
rnv  hourewive,  f„r  ihc  si.y  momh?.  .-ontent.-.  to 

while  rountrv  house. vnr-.  h.yve  shown  r, ,,,  as  the  s,r 

Steadv  inrrea.sp  during  the  pa  m  ve.a,- 

rr-'"  '*  "^''^^vetl  he  ’S. 

■’■"^be  bnrHaus  .ll-vev  sI,ow.-  ~,n  '?'V 

„  r  - ,  loii'ina  from  around  t  ie  ineta  door 

average  airioum  applied  toi-  of  .1  ,  .  ,  ..  .  .e 

n.r.  r.,:  ,  and  froiii  other  parts  .\  s  amiaiicr 

'119  011  as  eoiu pa  red  witli  >1  k..«  m  in  .  ,  . 

.lure  l'i:74  There  vve,-e  8  19,,  pew  Pr'7-.'''tn.ion  and  with  a  view  to 

insiram-e  h.j'e’  s  ..f  ,he  lO.t,-,.,  the  f,re. 

.o  ,  ,  ,  he  anv  inside  the  vault  a  1  the 

this  figure  no’  in,  liiding  c,  ,  ,  luld  ren  ..  •  ,  ,  '  , 

under  7  vear,-  .-,f  -sge  riiis  wa.s 

new'  hiiver  s  whUe  m  De,  etp .  pia.stered  up 

her,  and  .Tune,  f.H.  ,he  ra’io  was  ''f^Timni.  On  the  iht-dd.syaf- 

Onlv  8.s:;  of  ,he  t„  lui  ra.se.s  'ff't’irif’fl  "rat  i' 

reviewed  showed  oil,e-  ni.suianee  "'^"■‘1  '’’f'  8afe  ta  open  the,  vault  and 
owned  in  Ihe  .ompaiiv  applied  to.  ''■’’Tn biua t ion  dial  had  hern 

while  r.cu  had  msuranee  m  ,,ihor  ’M'd  the  vjuli  door  had  been 

life  m.-.ijranee  .ompanu's.  \  male,  "arped  t,>v  the  hear,  it  was  ’hough' 
rial  m.frra.--e  m  the  ammini  of  inr-ur  o|,enmc  thre.iigh 

anee  fa'’"ied  ’.vas  ,nfiiea’eil  m  ihe  ariek.  work  iti  the  rear  of  tlie 

average  finjte  for  Ih’..-  .Tune  of  Cliemica!  eximguishers  and 

.".Sfi_nn  eompaied  ,,,  .innr,  II174.  of  sii-  '.anks  of  water  were  on  hand  to  he 
085  no.  used  in  the  evenr  of  any  fire  break- 

Tabuhatjon  areo'ding  •<-  average  entered  wei  e 

.sue  polifv  apiilied  foi  shows  that  tirovided  with  masks  a.s  a  protecrinn 
bank  and  loan  ,<>Tiipanv  officials.''''^'''’  fiiioke  A.s  ti  happened,  on 
forged  fr<im  seyenth  to  [list  place  in  gainmg  aei'ess  to  the  inferior.  It  was 
the  si.v  months'  iteriod.  di.sp]a,'‘ing  u,-  evidep'  ihaf  a  fire  had  been  sm-'ii- 
vestroent  hrnkrr.s  and  salc.-meii  a.-  d’f'ng  there,  ever  since  the  biiildin-g 
largest  avnage-poliiy  huver.s  of  life  ''Oi.-  de.sfoyed.  and  this  hurst  into 
insurance  The  finan'  ia!  men  ave:'-  flame.sat  once,  h'lt  was  piif  out  af- 
aced  .f  1 'i.t.'", well  above  atiorney .s.  'f’t'  f  -'ho-’  fig-ht. 

who  were  cper,nd  wiTb  .*7,k4li'a.  holli  When  the  dense  s’moke  cleared 
classifications  sh,.,vving  .=iihsTaniiHl  away,  many  of  rhe  books  on  the 
tr'ieasp  trom  average  of  la.-t  stirvfv  .siielve.s  were  found  more  tpss  m- 
of  .3.3,71 .7, .I'll  and  .T.3,ii72,.'.iii.  re.-jfce-  'ac.  bip  there  wtis  no  trace  of  the 
ti’cty  honk  'ruck  ra  of  the  ctii—ent  book  = 

,ie-vell’o  .cr.-r  ovv  ner.s  and  ifw  cl-  of  tec, id  slich  as  'he  ledgers  anil 
!e;s  wric  iliiiri,  with  all  a'.erage  d'.artes  winch  were  usiiaily  kept  on 
pcdii  v  of  .'7,4 1  *  f",.  while  nil  |iri,duc-  eycepr  ihe  wheels  and  othp’’  nie’- 
ers,  r’.cf  T I V  r  ,s  aiid  owper.  wf,T.  a’  P!ii'i=  of  the  truck  aud  ho, ,'8' 


or  old  inoperative  acounts  -a.-' j  pt^- ^v^^e'’' w^ 

.0  open  sud  post  new  led-e^,  from  amount  to  a pprnvmiately  .$1,-  mion  Treasury  will  receive  mlere''t 

,  ^  '  U  .1  r  r.’ift.iTfto  a  vear  Together  with  gen  .on  115:1. f>0fi  iiep  u  did  not  re,  rive  he- 

-lanuarv  np  »'>  f.hr  dat^  of  ibp  firi-  ,  i.  .  j  r  •  •  m  «iiti  imh  tHjri'vf'np- 

,  \  .  1  »  ^T-a)  offiGp  PNpf'n.'Os  ihrsr  irrms  foro  bo  f'manro  \firii«;tpr  h«nv 

and  to  .’sonirn  aiTinatp  halanrr?.  .  <•  .  ,  t  .  '  ,  imuih*  Mmisirr. 

.subiect  onlv  to  -here  having  been  no  -’^^9  of  out  loral  tesoiii  ■;  ever,  will  n,„  immediately  have  ihL 

Cepn.'ifc  on  , lie  account, s  on  Fehru  -Add  the  w-c  pay  on  depo.  I  revenue  ,0  help  him  balance  the 

VO,  reel  '  budget  .\iiy  .such  interest  must  he 

h.aianVes  O’-  ISO  current  accounts.  earmarke,!  for  the  exchange  fund 

over  .'0  pet  cent  of  the  i,-,.al  011.11-1'''’"'  a "i’ ^  I'fof''  'I’C.'  will  •’’’I  |  T'h;‘n  =uch  i.s  cealed. 

, _  „  -o  out  of  Imsiness.  When  the  Rank  of  f'anada  wa.s 


flame.,- at  once,  h'lt  was  put  out  af- 
let’  a  shoe’  fit'ht. 

When  the  dense  s-moke  cleared 


ary  22  In  'his  vvay  the  vorreci 
haiances  o’-  IS1I  current  accounts,  or 
isvcr  .'ii  pet  cm’,  of  the  i,-iial  num- 
her.  were  oht.'iipofl  In  th®  i.ase  o,- 
ihe  remainder  and  of  mo.-.t  of  the 
saving?  accouu’s.  lutlc  could  he 
done  until  'he  pa.ss-hooi.,,  were  p'c 
.sent  p(i 

New  accounts  were  I’pened  after 
fire  for  every  customer.  and  .3  = 
sc/in  a.s  hi?  old  balance  ha,!  he,'ti 
ascertained  the  amount  was  tran.- 
ferred  to  his  new  cccoiinl.  The  ’e 
cords  of  the  rest  of  the  hank's  busi¬ 
ness  were  dealt  with  in  a  slmlla'’ 
nmnner  The  priwress  of  recon.struci - 
ing  the  hank’s  books  and  of  tlms 
i  brin.ging  order  out  of  chao,-;.  was  a 
ia.Tjiorlous  and  tedums  one.  and  iti- 
vo’vod  the  utmost  tac’  and  resource 
^Ilne9«  in  dealing  w-ith  difficult  d’-’- 
posITors,  but  with  such  success  vvas 
It  car’-lcd  out  that  every  case  ','f 
j  dispute  with  a  customer  was  set¬ 
tled  T,y  amicable  arrangement  witit 
OUT  reference  To  head  offu  c.  .and 
w-hen  a  year  or  two  latet  a  final 
admstment  entry  was  made,  it  in- 


eral  office  expen.seis  these  items  fp,-e  i  i,.-.  Finance  Minister,  how- 
represent  2’k'’r  of  out  total  te.soiir-  ;  ever,  will  n,,i  immedialply  have  ihL 
res  .\dd  the  Dz'r  "'c  pay  on  depo-  I  revenue  to  help  him  balance  the 
isifs  and  u  i.s  seen  the  iota!  coci  is  1  budget  .\iiy  such  interest  must  be 
jover  four  per  rent.  If  ilie  hanks  earmarked  for  the  exchange  fund 
idfin  t  have  some  profit  ihe.v  vvill  all  ,  when  =utli  i.s  ciealed. 


CPANCH  cruets 

1  oronto 
0»tew« 

^  ^ncouv^f 

V 

FHmonlrn 
CalRary 
Saskaloon 
'L'innipea 
Montreal 
Quebec  City 
!  5t  John 
KeliFax 


MUTUAL 

^CIATION 


BANKS  TO  SUPPORT 
GOLD  SO  LONG  AS 
IT  COSTS  NOTHING 

Reetardcd  In  London  as  Move 
lo  Check  Speculation  in 
Guilders 

SITUATION  UNCERTAIN 


When  the  Rank  of  f'anada  wa.s  St.  John  ,,, 

formed,  all  Ihe  gold  held  bv  th*-  >  H»!ifax  e, 

r  hartered  banks  wa.s  tinned  over  '  “  RANGING  fl 

to  the  I  eiittal  Bank.  Only  on  gold'  — ' 

held  by  the  ch.ai  iered  hanks  again,?!  |  ■  .  .  .  _  .. .  .  - 

foreign  credits,  were  the  hanks  al  - - - — - - 

lowed  luivfits  due  to  increased  prite  c,  CC  K  *  1  t 

of  gold.  Of  the  t.'i7,iinfi.ofHi  which  ,  otatt  ADDOinliTients 

the  h.anks  turned  over  in  goltl,  i|  - - - - - 

was  decided  10  per  vept.  was  held  RINK  OF  MOMRF.ll, 

,  against  ''oiejgn  rT.’dits  and  the  re-,  r  r  (lillieii.  assistant  manager 
j  valuation  nets  them  about  .tlO,.aiio.-  „r  |Rp  Rank  oC  .Montreal  at  Quehec 
.0110.  ,\,s  a  ics'iili.  10  a  considerable  ,  been  iiiudc  assisTiUil  .supeiin 

I  extent,  the  ch.'irieied  banks  deposit,?  '  lepdent  of  .Manitoba  district  at  W  in- 
in  the  Bank  of  Canada  this  week  I  nipeg. 


iNADA 

iftPIO 


AIL  POliniES  NON-ASSESSABlt  PAYING  OIVIOENO^ 
RANGING  PROM  2(19,  JO  Sn-c  ON  RENEWAlt 


are  *  1 1!:!,  15S.SI  S  and  a  week  ago 
SKI.Ji'i-^.SSO. 

Revaluing  has  alsio  re.siilted  in 
the  ratio  of  net  reserves  to  notes 
,ind  deposit  liabilities  iiimping  from 


8  I  mpeg. 

2"  F.  F.  Rutherford,  of  head  office. 

is  now  assistant  manager  at  Que- 
ir  hec. 

9-?  .1.  MacRae,  of  head  o-ffu-c,  ha.~- 


47.. OJ  |ip!-  cent,  to  84. .32 

Instability  of  Currencies 

And  World  Exchanges 


ies  iiimping  /rom  been  made  assistant  supetintendciil . 


.-iielve.s  were  found  more  tpss  :n- 
tac.  but  there,  wais  no  tratie  of  the 
book  'ruck  c’’  of  the  ctii—eTit  txiok  = 
,-,r  recid  siich  a.t  'he  ledgers  an'l 
,1;a;’ics  winch  were  usually  kept  on 
;t,  vxcepr  ihe  wheeN  and  othP*-  me'- 
h’  ntii'is  of  the  truck  and  hoo'k- 


fo'j’-’h,  ih,-; 
compared  vv 


avr.-age  b.-m.i 


.,',,'1  which  lay  among  'he  ashe.?.  TTiese 
'h.'  a.'hes  were  ;,t  opve  carefully  exatii- 


It  car’-l'ed  out  that  everv  case  'if  i  T,,9ndcn  The  dis,H|Uiiibnum  of  ■  .inrl  flepo.s,’  liabilities  iiimping  /rom  been  made  assistant  superintendciit . 
dispute  with  a  customer  was  set-  Kui’,,p-an  gold  bloc  remam.s  a  T-bJ  per  cent,  to  8t..32  of  Quebec  and  .Maritime  disiricl,-. 

tied  T.y  amicable  arrangement  wn.u.  'Tima.-e  i„  the  siability  of  the  fm-  -  -  | 

OUT  reference  To  head  offu  c.  and  ei=n  exchanges,  according  looo.serv-  Instability  of  Currencies  •'  ■'•fiany.  f.umcrly  .of  ihe  .sil-  j 

when  a  year  or  two  hirer  a  final  berc.  and  itie  decision  ot  the  I  1  r*  1  '  r''7ttnictideni  s  department.  W'lnni  ' 

,  adtustment  entrv  was  made,  it  jn,  ‘'f'liiial  T.ank-  t.o  suppoi  1  g.dd  eiii-  And  World  Exchanges  peg.  is  now  manager  al  yTorlev  ,Ave. 

sh,.,vving  .suh'taniiHl  nway.  manv  of  the  nooks  on  'be  !  ^  ,.„i.  ’ernes  ,.=  construed  mainly  a.?  a|  -  oshorne  sireei.  W-’innipog 

verage^of  last  survf  V  |  .Vyfii . 29.  ’JTie  a-’tual  un,3ceounted-foi  ■ •'i’^ek  speculation  in  guild-  '  I,,indoTi.  -  rnsl.abiliiy  o-f  leading!  —  - 

diffeenee  in  the  riiriem  ac<-otint-s ,  ,  ' ’’urreneies  has  paralyzed  inreinn-  161  American  Banks  Were 

of  'he  branch  amounted  ',)  only.  ‘be  t  py  was  not  particularly  in-  |iu.,nal  exciianges  and  contributed  fi*  FLcf 

.tifif,;  Iteresiert  in  the  new.-,  since  the  j  ,)ip  mimher  of  persons  unemployed  v/penea  rirsi  nau  or 

- -  'banks  already  were  commitie.l  according  to  Prof  I’hailes  Rm  poi-i  -  ' 

rk¥iniminnn  n  I  1»T  Nippon  gold  runennos  as  long  PS'P.I  French  eeonomi.st.  in  at;  aii.iclc  NV-'v  ork.--- 1  he  .-American  Ranker, 

Dll\ll\lk\\  I.AIIU  I’bi.s  Poi'cy  did  not  cc.sf  anything.  ,  in  ,he  nurmhlv  review  of  Llovd-  vve,-p  opened  | 

QUOllvljUu  \Jrtll*  Their  statement  yvas  ''onsidererl  |  '>Tit-esl ncied  opcraliori  111  the- 


of  Qiiebee  and  .Maritime  disitict,'. 
head  office  | 

-I  .M.  Deiany.  f.yrmerly  .of  the  .sii- j 
'  perinietidenfs  department.  W'lnni  ' 
peg.  is  now  manager  at  yTorley  ,Ave. 
j.'ind  Ctsborne  sireei.  Winnipeg 

161  American  Banks  Were  , 
Opened  First  Half  of  1935 


ago  rxpruiiv>..s  and  ,,wner.-  m  the  ped  bv  the  n-.anager.  rmi  t.he  r?- 
i-oacufar  tiiring  uidustvies  sh-,wed  coi  d.s  liiev  fiad  contained  w  ptp  vot,.- 
'■uhsian'iai  'ucrra-c  in  ihc  av.'rage  itlr-ply  drsiroyed.  .9nd  hevond  tV.p 


BUSINESS  GAIN 
NORTHERN  LIFE 


pohev  a ppl  cd  I'.i  .  .78.11 1 '1  r  ,,rni,a;’- 
rd  .7.'. tk”,  I'll  six  mon'h.'  ag"  .■Sales, 
preriucti.in  and  icsrai-'h  l■n,glnec’•.1 


niiruerieanv  and  in  t,ooks  on  u  w. 


p.,i.ssibiliiy  of  ’pdemptbin.  Tlieshel'.- 
na  on  I'uc  .side,  of  iTip  vault  In  close 
proximity  to  ’he  truck  and  Mic- 


avpiagc  .sr-r  of  pulu-y.  in<  ica.-ed  ai 
tivtfy  .and  rc'urns  for  ih’s  group. 
\genf>  (  ail  "rake  If 
lyifp  in.surance  agen's  evhibue 
'he',’-  abili'y  10  uikr  11  a?  wpM  a.-  i 


lea.-ed  ac-  ?t roved,  iiut  the  reniaindpr  of  tlir 
group.  ifonienl.s  of  the  vault  were  salvaged 
It"  ’ll  a  iTiorp  or  les.s  charred  condi- 

evhibiied  fu-n.  The  .s?‘'e  and  the  safeiv  dr. 
well  a.-  to  rv-i.'it  boxes  and  their  contents  '■p- 


Junc  New  Business  Almost  Dou-  t  .g,,  ,  . , 

UU  TLof  c«..  IV/lnn»k  fiTitiniie  It.s  operation'  loward  the  hm-ome.s  in  fart  (he  lending  cause 

ble  That  For  Same  Month  j,„n,mn.  however,  the  ,M,und  i.«  ex-  pf  gold  movements,  which  cease  to 

Last  Year  nected  to  weaken  against  the  dol-  relation  to  the  ebb  am) 

-  lai.  although  new  French  budget-  fi„„.  inteinaf ional  trade. 

T'ne  new  ptiid  husines.s  of  The  ^aiy  'r<.ialdes  may  be  l  aiised  if  thi.s  j  "'rhe  remedy  i.s  for  tlie  great  cen- 
.Nrvrihern  T.ife  .Assnrani  r  < 'nm pan."  ,  occurs.  [tinl  hanks  to  resume  golil  pur- 

i)f  (  anada  during  the  month  ot  '  I  be  oiiifliow  of  F’ench  gold  has  ,  ha.ses  at  -a  fixed  price,  if  only 
Itine  almost  doubleyt  the  figure  of  been  checkeil  and  the  bank  rate  hoatded  gold  could  he  liberated 

Iiine,  and  closed  the  fii'*  half  lias  been  reduced,  but  cconrmic  through  cuirency  .stabilization,  in- 

-if  Ifi^.i  with  a  very  .substantial  in  ,  prcssui’c  i.p  dominating  the  s'Tua- '  fernatjona!  trade  would  rise  in 

crease  in  naid  new  business  ,ve;  'ion  in  I'ranee  and  lo  a  lesser  ex-  value  ,'ihovr  tlini  of  l'il:T  anri 


mainiy  a  gesture.  |  <<7-1 

For  the  Iasi  ten  weeks  the  gold  '.  ,'rabil 
value  of  sterling  tias  not-  varied  Viy  den*  1 
si,  imicb  as  1  ))er  cent.,  and  tho'nafut 
exchange  control  i.s  oxfiected  "■  .sfabil 


"Tlie  first  resu'lt  of  ciirreticv  iri- 
srabilitv."  Prof.  Rlst  writes,  "is  10 
dcniive  gold  movements  of  ilieir! 
natural  significance.  Currency  in  , 
.siability  and  the  fear  that  it  in.spires 


CHABILRED  I8i9 

fin  Cr^fartne  (ptfifuniFf 

l-,iSiiiiy  4j,jprint^pa  t"*  ihr  FheBr.ix 
in'iiranr-  Cornpapv  r-f  Hirlfcrl 
Total  'pcurity.  $42.237.8JS.12 
lANAOIAN  DEPARTMENT. 
MONTREAL 

A  H  VALLANCE  5  M  ELLIOTT 
toiat-V1inage.r  lo'nt .  Xianagar 

r;E0.  LYMAN  *  SON  LtH 
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ESSEX  &  SUFFOLK 

Ffiuilnhle  Insnrauce  Socielj, 
r.fmUed  of  Fotrland 
I.STABLI'SIlf.n  X  11  181.’ 

FIRK  INSLRANCF. 

Kvery  p^Nlirv  Hark«“rl  bv  gr*At 

CANADIAN  OFFICE.  MONTREAL 
C.  E  SANDERS.  Manager 

(;ii:0.  LYMAN  Hi  SON  Ltd 

Ganaral  A^anta 

McGILL  BLDG..  485  McGill  .St.. 
MONTREAL 

I’tiona;  MArquatta  5241  -42 


gii  p  IT.  vluiwing  an  averag-c  prilu-y  of  r.iained  inia'ct.  rhouzh  scorched  anrI 
?i.2f'2. 'lit  against  '-Tilkb ""  si.v  nioirii.s  dl.-rcolored  by  i.hf  heat,  ft  wa'-  not 


ago  Ijossihle  to  ascertain  the  exan 

Other  c'la.'.'Picntions  .'inplving  fm  chai’ac'e’  of  'he  wenkijess  in  'b-- 
g’leaici'  amotin'.'  on  th'.,  average  e'lnstrnction  o'  the  vaiip  which  ha.J 
"ere.  Hardware  .'Oi’e  ,,wnei.s  and  Ird  lo  the  partial  de.si ruction  of  ii- 
rinplovers,  'Imse  •-vuiking  n  it.e  ci’nir-nt-s. 

pofi-eff’cr  nuscenanp'.ins  In  ■.  ;ew  of  the  faoi  tha’  the  depos" 

I  niietl  .8iai  *s  tp,’.  f-i  nrr.etu  emt'b*-.  ee.-j.  ami  aeiieral  leilgers  ,>r  the  hr, am  i 
ice  .ind  coal  iIphI' r<  iauiidrv  f,\\  u-  ;,iid  ’.he.  -pcriis  of  the  deposits  a 


T'ne  new  p.aid  husines.s  of  The 
.Nrvrihern  f.ife  .kseuranie  I’ompan." 
of  (  anada  during  the  momli  ot 


!tinl  hanks  to  resume  golil  piir- 
1  ha.ses  at  -a  fixed  price.  If  onlv 


.asi  year.  ’I’he  ’  ten!  in  Holland  The  French  hanks  ,  wciild  ho  found  for  milljons  ,.f  1  a.ppointme.ni  of  George  V  I 

la.sr  immihex-  are  Iimitin.g  all  forward  e.xehancc  |,pppip|f,y^,l  pp,.j.^P_ -,  r.I..F..  as  nianager  of  the  .Monlrcal  1 .j,.  ,r  a  milli 


ere  ;nid  ernjibiy  ers ,  ,toih 'n  g  .a  mi  d’  v- 
goed.s  .stoic  ii'.vne’-.s  and  '  nipb,.' •.  fs.  ' 
fui’i’ie.i  .  hijildinr  '  ciri t i-a elo,  s,  auir,- 
mohile  .-ale.s  agenm  M'vnei?  and  man¬ 
agers.  cnimission  and  'rnijort  brok¬ 
ers.  .,'tr  .  f  I  c. 

Interesting  p''.- S’bi  1 1  i "  s  in  pripii'- 
iric  ami  selbng  mo’e  crniileie  I'l'c 


',ie  Parkland  .siib-agencv.  depend-  p  shown  a  greater  nionthlv 

eni  on  the  spaveiy  b-amdi.  1ih'|  been  '  „f.  jn..;„rance  m  foree  than  wa.-- 


of  Ifi^.i  with  a  very  substantial  in  ,  pressure  is  dominating  tlie  r.itiia- 
erea.se  in  paid  new  business  .ve;  'ion  in  I’ranee  amt  lo  a  lesser  ex- 

fhe  sa.rne  period  of  igsi  ye-ir.  'I'he  ’ten,  in  Holland  I’he  !■  t’c-neh  banks 

n'’’vv  (inid  bustnes?  '>■4  la.s'  nmnihcx-  are  Iimitin.g  all  forward  exchange 

seeded  that  ‘  f  any  niontii  sime  lie-  operations  and  excludiae  ihose  ap 
C“iiiher.  Ihitfi,  iPtrcntly  of  a  speeulalive  nature. 

The  monthiv  gam  lu  'misiiiess  in  Tliis  i.s  significant  in  view  of  the 
force  was  also  very  siir.'ianMal  ,\nt  i  rcerni  pressure  on  forward  posi- 
.since  October.  !'i2'-*,  has  the  Nortii-  i.ions  in  the  g-'.'lfi  currencies, 
ern  Life  shown  a  greater  monthly  1  Ifc-striii ions  in  trading  beiwe,’>n 


fernatjona!  trade  would  li.se  in 
value  ,'ihovr  that  cif  I'lpJ.  and  wcuk 


first  half  of  lit:;.",.  Of  these,  thirty-,  1.  i  ivI.a;'  «V  rMf.N  L,ia 

one  were  national  and  17."  were 

.  t  .  1  4  .  \i  .  McCILL  BLDG..  485  McGill  St., 

Statc-chartf-i ofj  instiruiK>ns.  .Mnsi  i  MONTREAL 

were  hanks  representing  reoiganiza-|  Phone:  MArpuette  5241-42 

lion.s  ami  replacements  of  institn- 

rion.s  closed  in  the  ifi.'jo  banking  boll-  , 

day.  I  . . .  . . 

Bank  opening  figures  dwindled  |  dig  *8,\in  b.  r.  fi5IT  t  .4TCH 
from  forty  tu  .(anuary  to  nineteen'  Ve-tona  -  F4nt.ish  coiumbia’-s  fi.=  h 
in  -lime,  anri  the  nunibpj’  'if  institu-  c.atcli  fur  lift  amoimterl  to  3.388,164 

lions  which  mav  still  be  reopened  is  ‘’"■i  .  valuer!  ,ai  $i  ,,.3.j4..-3-8.  comparer! 
lions  wniin  may  .siui  ne  Mopeuvu  .tij.oni  t7l  in  193.3.  kattnem 

cuilipa  lal  i\  rjy  Sltjall-  j  ri.«h'^rK*.w  <ont  rihutr*d  S 1  '’if  th* 

- -  -  !  roT-al  <'ann<='<T  .>5nlinf»n  pa-’k^d  I.r>F?. 

HONTRIiAl,  l.ll  i;  Vr'IMH.M  ni’> T  I  9’.'8  va.se.s.  an  increasr-  of  ,318  0111 

rases  over  la.sl  year  .Men  employer! 
Annriuneeinent  i.s  nuide  In  rllOijp  ...atrtnng  am!  lanrtine  nurnbererl 
Monitcal  l.ife  In.sitranee  Fo.  of  the  lit. Tin.  wlule  iho.se  employer!  m  car, 
appointment  of  George  F  Frencli.  ,  n  "g  am!  ‘'"7 ‘  apital 
.  ,  ..  C  .1,  Iiivesiert  loiallrr)  S21.ll.t0lS,  an  m 

(  .1.1  ..  as  manager  of  Hie  .Monitcal  ^  million  and  a  half  oyer 


Annriuneeinent  i.«  made  hv  rbo  i  m ' ,  i,,. 
Monitcal  l.ife  In.sitranee  Fo.  of  the  lit. Tin. 


cri-’i.plc-iely  destri-iyed  fiv-  tile  fire.  ,: 
w:-;-  not  possible  IO  r,ppn  the  natTe 
fii-  biisine.ss  at.  eiiher  place  for 
.=<’iir,f  ria.y:.,  ijr  until  it  f-oiild  he  a  =  - 
'•er’ained  whai  records  had  l,ecn 
■'reservcil  and  what  i-o-ild  be  done 


made  Ihsi  moinh 

.■\  new  mnnihiy  income  poi’c,'. . 
Unii'-vn  as  the  .N>iihe3n  l.'fr  ’'.'\ssu'’- 
erj  inconip  Plan"  fias  inei  wnli  much 


it  rent  Iv  of  a  speeulalive  nature.  ^  i  4^  l  j  r»  j  •  ' 

iiis  I.s  .signifieant  m  view  of  the  Lircater  L»old  rroduction 

reeni  pressure  on  forward  post-.  Despite  Decline  in  S. A. 

irm?  :n  currMTiM*^?.  j  ^  ^ 

Ilr-sTrici ions  in  tratiinc  ' 

’ho  r-iiorlint  armp  wmi  Sf;iristioa!  ^oal•  Ho/tk  I'Oi-iT.,  , 

[  oo’.inu  .tru  uivinfi  r’so  **■»  amiy-  pnhTi.^horl  b\'  tlio  I.OficMo  nf  \n  • 

I'lon  fo”  lemporaiy  stabilization  ,as  I  "o'ls  i7ecret:i na i  gives,  as  in  previ- 
an  experliorit,  but  tlii.s  is  not  fa-  joiis  years,  a  synonsis  of  the  most 
nred  in  hanking  eircles.  wliere  ii  '  imF'U’mn'  ecr, nomic  riiiiiiicial.  de- 


renter  Ageney  of  tiie  (onipany 
Prior  tr,  liis  aiipoijitment  with  the 
Monireal  l.ife.  Mr.  French  vvas  man¬ 
ager  of  Ihe  Ilie  deparlmeni  of  Iri.sh 
*  Matilson.  insurame  brokers  of 
.Montreal. 

>KU  IM  SIMiSS  IT* 

It  is  reported  in  the  "Maple  Leal, 
field  organ  of  the  .Montreal  Life  In- 


since  it  was  ’■y.if.jy.ii.f]  a  shett  Is  ci'ti.iidiwed  unlikely 


insurame  piograms  ;u  e  fourul  in  o,  ree.'iusi  met  Trout  them  'be  ar- 
the  highf  r  t,,’.'iekris  of  insiiiance  '’at-  c-ount.s  of  tile  ha.nk’s  customers  T!ic 


Mir.i'  -ag'i.  The  success  r>f  I  he  "As-  f'\i'-’'ing  handicn.ps  on  remiitaiices 
s'lred  Income  I’laii"  is  due.  u  is  t,e-  and  pavment.s  for  go,,ds, 

Ueved,  lo  the  prefeirpce  1  fe  in.siir-  :  Offuia’  f|uarievs  der-la  re  Lhiti  stali- 
ame  biivers  are  sliovving  for  tiiontli-  liliz.arion  is  still  far  otf. 


■i  reiiiov' 
’’miitaiice’ 


I’ierj.  \Mornev'  averjigrii  7’8S 42 .'1i ' 
which  with  the  7:.vt',  f,|i  a'.erage  ap 
filled  for,  give?  tliem  :in  aveiace  total 
of  $78.!k8  i'i<'  They  appetii’cd  'e  be 
Fait’lv  well  insured.  Manufacunng 


>rn’.  I'.v-  hranch  appears  ot  have 
been  reopened  about  March  4  .’,nil 
the  Parkland  suli-ageney  ahom  a 


them  an  aveiace  to'al  (i,,.  rarkland  sul.-agenev 
They  atipearcd  'e  be  ^^er  k  later, 
ired.  Manufacunng  rF.r  oe.easiuTi'-  on 


executive.-,  ami  owneis  however,  had  ledgei- 
-r2l .8_'i.rii’i  av(  ragf  in.'-nranee  and  -78.-  vonnis 
’■'i-J-Ob  appP'd  fill,  or  a  total  of  .727.- 
,■.77.99.  rhv .  icfa ns  :i nd  surgeon-  .dinw  i.,,.  ^  .. 

nn  average  fjf  in  su  ranee  ca  1 1  ir  d .  plus  dancer  and  inconvenience  to  the 
•3ppl!e:d  fro.  of  'jj.ii'i'i  iifi  in.est-  f  nytomei’s  a?  well  a.s  to  the  bank, 
mem  brokers,  722,1:'.: ''9;  dentists,.,;,  „i|,  jnmrpst  to  outline  the 

71.7.91:. 99.  ml  men.  .?21. 499.00,  3,1,0  ,n  wh'eti  the  ledgers  wore 

mobile  a^geric'  exteu  ive'-  and  |u’'’i-  ,  eei  ri  si  rm.ted  The  records  of  the 
prieinrs  .  I  last  iialnneiiig  of  the  ledgers,  giving 

Mnnv  Sfill  I  (ulerinsiired  I  i;.;,  l  urreui  -nceoiint  balances 

.M.in.v  of  the  cta.u  ificatioti.-  appeal  .  .laniiai’v  :’.1  and  the  savings 

mill  to  he  iinderin.sured  !n  view  of  t,;^)ances  .gs  on  February  1.7 

ilieir  fio.sit'ons  of  re.ijjionsiliiliiy  .  1  \>  rre  preserved.  :i?  a.Lsr,  the  euslom- 


:  Iv  ineome  plans 
a  I  ’  _ _  _  _ 

‘  Bank  Clearings 


i.old  Reltjrns  fo  I'Jtris  Nlonl.i 

Pal’i.s  -I  rinsidered  in  ilic  light  , 


counts  are  destroyed  iire  very  role, 
and  such  a  siinati.on  must  always 


Tbf  hiirraii's  taljulatir’n  hy  nnm 
her  of  risk'-s  reviewed  shows  ihose 
engaged  in  inaniifactni  inc  to  he  m 
fourth  pi, ace.  children  nndci  7  veai.' 
of  age  next,  then  In  relative  order, 
numerually  Government  emplovee.e 
tcacherr’,  auioniohile  filling  and  -er- 


ci  s  '•’‘I’lfications  of  curreDl  ae.eonnt 
lialances  on  'anuary  71  In  addi¬ 
tion.  the  paid  eherjues  nf  current 

sienogi aphers  and  office  elerk.s. 
elrHUcrs.  presser.:.  tailors  and  seam- 


yirp  siaiion.s,  oil  |.rodi]eer.'’  and  re- j -st resc-ea,  wholesale  e.rymmisslon  aD<1  ' 


finer?,  huildinr  tr-ade,':.  g-arager-. 
printing.  pu''llshirg  and  advertis- 


impori  houses,  pbv’sirians  and  sur 
geon.s.  'vbolesalc  .lohbers  .and  mantl¬ 


ing:  insurance  agent:-,  truij<  opera  facturers  agentg-,  diug  store  owners 
tor?  and  driv  ers,  restauranig  cm  and  employ  eips,  bakers  and  em- 
,-crv  ovviier.'  and  employee-.,  uu-arrv  tdoyecy,  lumber  dealer  operator.? 

and  rnipe  rmplo.y  ee-  auiomii'pile  and  employ  Cf  a,  rhain  .store  em 
rater,  agrneicr  dcpa'tmcnf  eiore  plovees.  clothing,  drygoods  etores. 
owners  and  emi.il'’' eci  inc-a<  dea!  hotels,  .attornevs.  bank?  aad  finance 
ere,  arfyun'-aut,,  and  hijokkeeper:-.  conjpanieg  and  engineers. 


1 

?  To-’or^o 

^  WinniD<*g 

4  '  anrouvff  .  . 

5  Ottawa  .  . 

Kamilton 
Qu^h*»r  .  .  .  . 

fc  I  .fjTirion  ..... 

IfaJi^ar  ... 

Caljfar.-’  .... 

1 1  'ftint  -lohn 

I? 

l.'l  Regina 

1 1  Edmonton  ... 

IS  Brantford 

lA  .KIngr.tf>n 

1 7  TVtprborough 

!»  Windsor 

22  Fori  '^•lUiam  , 

24  Kltrhnper 

2^  Moosf  .Ta« 

30  Westmir.alpr 
Si  Saakatoor 

IS  *fonrtor) 

.*^0  Tha^ham 

42  r.arnia 

Tudbur 
.‘?4i  Mpdicinp 

600  PrjnT'f  ilKcfi 

»^70  I^thh’’i«jrF 

Rr)if,4lr)rt 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


JUNIOR  ISSUES 
PROVIDE  BULK 
ACTIVE  TRADING 

Several  New  Highs  Recorded 
in  Improved  Daily 
Turnover 

BASE  METALS  BETTCR 


Vancouver  Bureau  The  Financial  Timea 

Vanrouver. —  Speaker?  before  the  i  piofession  scemert  irenerally  averse 


Toronto  Bureau  The  Financial  Timet 

Toronto. — .Tunior  gold  issues  pro¬ 
vided  the,  list  in  the  mining  section 
'  .of  the  Toronto  stock  exchange  With 
plenty  of  action  during  the  past 
week,  and  resulted  in  many  new 
highs  being  recorded.  Gains  out- 
nnmhered  losses  by  a  wide  margin, 
while  very  few  issues  held  un¬ 
changed.  Sales  volume  increased 
considerably,  with  daily  share  turn¬ 
over  mounting  steadily  towards  the 
half  million  share  mark. 

London  bar  gold  has  hovered 
arotiud  the  141  shilling  mark  and 
('.madian  equivalent  continues  t.o 
centre  about  $3.'!.  Silver  has  like- 
wi.se  remained  about  the  61  cent 
price.  The  Toronto  stock  exchange 
index  of  26  gold  stocks  advanced 
1.32  points  to  103.51  while  20  mis- 
cellaneotis  mines  were  up  2.64  points 
to  91.27. 

Hollinger  Consiolidated,  among  the 
senior  and  int.erlisted  gold  shares, 
wa.s  the_  weak  fest.ure  of  the  list, 
selling  to  a  new  low  of  12.70  durln.g 
the  period  under  review,  but  recov¬ 
ered  a  small  amount  to  come  tujt 
with  a  net  loss  of  1.10.  Dome  Mines 
r.old  fractionally  higher,  while  Har¬ 
greaves  and  Teck  Hughes  were  up 
10  and  7  points  respectively.  Pio¬ 
neer  lost  ,5  and  .McIntyre  a  fraction 
from  last  week's  final.  Little  Ixtng 

1  ac  lost  10  while  Lake  Shore  held 
steady. 

Several  Featured 

Among  the  secondary  and  junior 
issues.  Central  Patricia  sold  to  a 
new  high  of  1,78  for  a  net  gain  of 
10  points  while  Sullivan  0.onsolidal- 
ed  soared  18  points  to  a  new  high 
of  88.  God's  I.a.ke,  on  the  news  that 
the  crosscutting  from  the  3rd  and 
4th  levels  had  advanced  approxim¬ 
ately  100  ft.  towards  the  vein,  which 
is  located  about  150  ft.  from  the 
shaft,  gained  17  points.  Diamond 
drilling  is  also  underway  at  the 
G.od's  Lake  property  raid  it  is  un¬ 
derstood  that  excellent  results  are 
being  obtained.  Howey  Gold  drop¬ 
ped  to  a  new  low  during  the  week 
and  came  out  3  points  lower  while 
I'anadian  Malartic.  Big  Missouri  and 
Prospectors  Airways  were  each  up 
3  points,  Kirkland  Lake  Gold  Min¬ 
ing  advanced  9  points  and  Buffalo 
AnkeritP,  Cnnlaurum  and  Reno 
sold  up  5  points.  Beattie  Gold  gain¬ 
ed  10  points  while  Afton  again  sold 
to  a  new  high  to  come  out  1  point 
higher.  Perron  Gold  Mines  made 
its  initial  appearance  on  the  big 
hoard  last  Monday  at  31,  and  clos¬ 
ed  the  week  214  points  higher. 
Wayside  Consolidated  sold  up  over 

2  points  as  did  Boh.lo  and  McKenzie 
Red  I.a’tc,  while  Morris  Kirkland, 
Granada,  Gunnar  Gold,  and  Sylvan- 
ite  sold  up  small  amounts.  Premier 
held  unchanged  while  chihotigamau, 
McMillan.  Manle  lyCaf,  Stadacona, 
Tashota  Goldfields  lost  slightly. 

Rase  Metals  Strong 
Among*  the  base  metal  stocks. 
Base  Metals  was  the  individtial  fea¬ 
ture  of  strength,  selling  tip  11 14 
mints,  while  Sherritt  Gordon  and 
P'nd  Oreille  advanced  9  and  4 
points  respectively.  Xoranda  gain¬ 
ed  IVi  while  Falconhridge  lost  2. 
Hudson's  Bay  held  unchanged  from 
last  week's  final. 

In  the  Great  Bear  I,ake  group, 
B.E.A.R.  gained  7  points  while  El¬ 
dorado  lost  5  points.  Other  issues, 
including  White  Eagle.  Lake  Maron 
and  Dominion  Explorers  held 
steady. 

Mining  Corp.  featured  trading  in 
the  miscellaneous  section,  gaining  5 
to  1.45,  while.  Castle-Trethewey  and 
Ventures  sold  off  a  point  each.  Pet¬ 
erson-  Cobalt  gained  a  fractional 
amotint  while  Nipissing.  Cobalt  Con¬ 
tact  and  .Northern  Canada.  Mining 
held  unchanged. 

Shares  of  Chemical  Research 
were  stibject  to  heavy  selling  dur¬ 
ing  the  week  which  resulted  in  the 
shares  selling  to  a  new  low  of  90, 
hut  the  stock  rallied  and  came  otit 
with  a  net  gain  of  2  points.  Royalite 
lost  i/i  point  as  did  Oil  Selections, 
while  Texas  Canadian  gained  a  small 
amount.  Ajax  lost  2  points  and  Acme 
was  inff  V4  point. 


B.C.  Law  Society  criticized  the  B.C. 
Sccuritie.s  Frauds  Prevention  Act 
and  suggc.sted  possible  amendments. 
G.  I*  Fraser,  one  of  the  province's 
legal  Investigators  of  mining  com¬ 
panies  during  the  past  year,  not¬ 
ably  in  the  Wayside  case,  said  that 
"the  issue  in  a  nutshell  seems  to 
be:  ‘Should  parliament  nr  legisla¬ 
tures  delegate  to  an  (••.'‘ficial  power 
to  govern,  regulate  and  control  per¬ 
sons  or  corporations,  or  should  that 
power  remain  with  the  elective  re¬ 
presentatives?'  " 

Mr,  Fraser  said  that  the  legal 


to  the  present  law,  and  he  caution¬ 
ed  legislators  in  respect  to  blue  sky 
legislation,  pf)inting  otil  that  the 
mining  indtistry  shotild  not  h?  so 
hedged  about  with  legai  restrictions 
that  speculative  activity  was  dis¬ 
couraged. 

In  the  Fnited  States,  said  .Mr. 
Fraser,  the  net  effect  of  recent  blue 
sky  legislation  was  t.o  hamper  de¬ 
velopment  and  halt  the  investtnent 
of  capital  in  legitimate  mining  ven¬ 
tures,  while  the  abuses  originally 
complained  of  were  as  rampant  ns 
ever. 


“Continued  drifting  on  veins  .198 
and  204  have  given  good  results. 

“Diamond  drilling  northeast  of 
number  11  orebody  in  a  new  sec 
tion  of  the  mine  has  intersected  two 
!  Important  ore  sections  as  follow.*: 

I  19.6  feet  to  22.4  feet  .35  oz.  or  $12.25  , 
per  ton;  60  feet  to  66.5  feet  20  oz.,  !i 
nr  $7  per  ton;  and  one  narrow  sec- 
I  tion  of  3  feet  or  .98  o/..,  or  .$31. 30  per 
I  ton.  ! 

"On  the  375  foot  level  drifting  on  ; 
the  new  vein  number  334  which  is  ; 
the  downward  extension  of  190  vein,  i 

-  I  jjgj,  iiepn  continued  for  37.2  feet  on 

Report  For  Firit  Half  Shows!  6  feet  of  well  mineralized  quartz. 


HOWEY  LOOKS  FOR 
HIGHER  GRADE  IN 
SECOND  6  months: 


LAFAYETTE 
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BOUGHT  -  SOLD  -  QUOTED 

KIRKHAM,  SCANLON  &  CO. 


I.IMITED 

TORONTO  I  XLISTED  DE.tTERS 
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inn  ADELAIDE  STREET 
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Earnings  of  S.2  Cents  a 
Share 


TREATED  LOWER  GRADE 


Canadian  Gold  Production 
In  May  Was  3. 7  p.c.  Higher 

Output  of  269,238  Ozs.  Compares  With  245,697  Ozs.  in 
April  and  259,706  in  May  of  1934  — 

Valued  at  $9,409,599 


whieh  i.s  the  full  width  of  the  drift;  ' 

average  grade  for  this  advance  ,20  j  -  - - 

oz.  or  $7  per  ton.  jlows:  gold  contained  in  crude  bttl- 

"Further  raising  was  done  on  Iheiji^n  made  at  gold  mines,  2,335,132 
326  vein  on  ore  of  good  grade.  Ifine  ounces;  alltivial  gold.  59,284; 


Toronto  Bureau  The  Financial  Times 
Toronto 


“A  cro.sscut  is  being  advanced  ra¬ 
pidly  10  open  up  the  ore  .section  in 
Howey  Gold  .Mines  in  !  drill  holes  114  and  122,  where  sev- 
‘  eral  good  sections  of  high  grade  ore 
were  encountered  below  the  produc- 
tive  area  on  the  l<o  foot  level. 

“The  mill  operated  continuously 
during  the  period  with  good  re- 
•sults. 


Ottawa. — Gold  production  in  Can¬ 
ada  during  May  reached  a  total  of 
269,238  ounces,  according  to  a  re¬ 
port  issued  by  the  Dominion  Bureau 
of  Statistics  at  Ottawa.  In  April, 
254,697  ounces  were  produced  and 
In  May,  1934,  the  output  was  259,706 
ounces.  During  the  first  five  months 
o-f  1935  Canada  produced  1,232.405 
ounces  of  gold  as  compared  with 
1,191.097  ounces  in  the  correspond¬ 
ing  period  of  1934. 

Ontario's  gold  output  totalled 
188,993  ounces  consisting  of  84,717 
ounces  from  the  Porcupine.  80,007 
ounces  from  the  Kirkland  I.ake 
area,  and  24,269  ounces  from  other 
sources..  in  April,  the  Kirkland 
Lake  area  produced  74,258  ounces; 
Porcupine  camp,  73.902  ounces,  and 
other  sources,  19.373  ounces.  The 
May  total  incltides  the  first  record 
of  production  for  this  year  from  the 
Gillies  Lake  orcupine  mine. 

An  advance  of  17  per  cent,  was 
recorded  in  Qtiebec's  production  of 
gold  in  May  when  36,166  ounces 
were  produced  as  against  30,908 
ounces  in  the  preceding  month 
British  Columbia  produced  29,050 
ounces  of  gold  in  May;  during  April 
30.761  otinces  were  produced.  Mani¬ 
toba  and  Saskatchewan  sources  ac¬ 
counted  for  an  outpttt  of  13,853  oun¬ 
ces  of  gold  in  May.  This  represented 
a  decline  of  13.4  per  cent,  from  the 
previous  month's  total.  The  Ytikon 
production  In  May  amounted  to  727 
ounces  of  gold;  in  April  no  gold 
was  produced.  Shipments  of  gold 
from  Nova  Scotia  to  the  Roj-ul  Can¬ 
adian  .Mint  in  May  were  recorded 
at  449  ounces  as  eompared  with  507 
ounces  in  April. 

.Tewellery  and  scrap  receipts  at 
the  Royal  Canadian  Mint  in  May 


contained  4,253  ounces  of  gold.  In 
addition  to  the  new  gold  received 
at  the  .Mint  during  the,  first  five 
months  of  the  current  year  19,561 
ounces  of  gold  were  obfainerl  from 
jewellery  and  scrap  receipts. 

In  Canadian  funds,  gold  quota¬ 
tions  in  May  averaged  $34,949  per 
ounce,  at  which  price  the  Canadian 
output  in  .May  was  worth  $9,409,- 
599.  The  April  average  price  was 
$35,175  per  ounce  and  the  value  of 
the  month's  output  was  .$8,642,392. 

The  world  production  of  gold  in 
May  totalled  2.407.000  ounces  or  5.1 
per  cent,  above  the  April  total  of 
2,290.000  ounces.  Smith  Africa's 
output  In  May  amounted  to  916,000 
ounces  as  against  870,000  ounce.<;  in 
the  preceding  month.  The  Fnited 
States  production  (including  tho 
Philippines)  rose  to  275.923  ounces 
from  tho  April  output  of  250.666 
ounces.  The  May  Fnited  States 
total  included  159,969  ounces  receiv¬ 
ed  by  private  smelters  and  refiners, 
114,552  ounces  received  at  the  Mint, 
and  1,402  ounees  contained  in  ex¬ 
ports  in  ore  and  base  bullion. 

PROni  TTION  OF  GOLD  IX  CAXADA 


Month 

I'tS.'sca) 

insita) 

19.83 

OunroR 

OiinopR 

Oiippp'^ 

Jannarv  . 

2,'tS.fi.Tl 

281.288 

2.34,369 

F#*hriiarv . . 

229.840 

222,^87 

229,146 

Maroh  . 

249.179 

249.810 

201.197 

April . 

24?).8f>7 

22:.8d8 

287.970 

Mav  . 

269,238 

2:=i9.70fi 

233,603 

.lunp  . 

242,71.8 

202,460 

.tulv  . 

2  45.nl  8 

250.008 

Aucii«t  . 

204.870 

257,007 

September  .  .  . , 

241.180 

236. .626 

I  irtohfT  .  .  , 

2G5.070 

244.212 

Novpmhpr  . 

250,000 

241.928 

Dc'pomhrr . 

261,S7.t 

248.089 

Total — Cat.  Vrar 

2.904.820 

2,949,809 

Total — 5  mn?.  pnd. 

May 

1,232,40.1 

1,191,097 

1.201,274 

'Diamond  drilling  has  indieated  ; 


several  new  veins  in  previously 
unexplored  sections  of  the  property, 


the  .second  quarter  of  1935,  ending 
.lune  30th,  treated  123.166  tons  of 
ore  for  a  bullion  production  of  $319,- 
658.  This  compares  with  treatment 
of  122,008  tons  in  the  first  quarter 
of  1935,  when  output  was  valued  at 
$374,931. 

The  company's  earnings  for  the 
first  six  months  of  this  year  approxi¬ 
mate  $260,000,  equivalent  to  5.2  cents 
pei-  .share  on  the  capital  of  5.000,000 
shares;  Explanation  for  the  lower¬ 
ed  output  in  the  second  quarter  is 
that  on  the  1,390  ft.  level  the  opera¬ 
tion  has  been  going  through  a  low- 
grade  horizon  which  is  now  believed 
to  be  passed  and  coming  production 
should  be  substantially  better. 

R.  T.  Birks,  president  of  the  com¬ 
pany,  states  that  on  .Inly  9.  the  mill 
was  shut  down  In  order  that  three 
definite  pieces  of  work  should  be 
done.  The.«e  included  re-fimbering 
of  the  shaft  from  the  259  to  1,999  ft. 
horizon;  re-construction  of  the  tip¬ 
ple  in  the  head  frame  and  connect¬ 
ing  the  1,359  ft.  level  leading  pocket 
to  the  1.959  level  ore  pass.  This 
latter  undertaking  will  eliminate  the 
spillage  at  the  1,959  level  pocket 
and  will  favor  later  production.  The 

work  will  take  some  two  to  three  ;  Toronto  Bureau  The  Financial  Times 
weeks  to  complete  and  the  mill  | '  Toronto.  -  In  summarizing  een- 
should  he  in  full  operation  by  the  !  eral  developments  in  the  Little  l^ong 
end  of  the  month,  jLac  mining  field,  if  is  said  that  con- 

4dTanfa<res  Eater.  !  ditions  are  tending  to  change  still 

i  further  at  certain  properties  alon.g 

While  the  shut-down  will  affect  the  :  the  stretch  of  several  miles.  Struc 
third  quarter  figures  starting  the.tural  problems  are  being  diacno.sed. 
month  of  .luly  the  management  feels  ,  jt  has  already  been  indicated  that 
the  grade  improvement  to  be  expect-^ the  Little  Long  Lac  mine  is  improv 
ed  will  offset  this  materially  and  in  j  jjjj,  jt^  tnetallurgical  problems,  while 
later  months  of  th\,s  year,  the  ad\an-  the  parallel  structures  located  by 
tages  will  he  evident.  drill  from  lower  levels  are  quite  en- 

1  of  fi;eper  development  be-  couraging.  Now  comes  word  that 

low  the  1.999  ft.  level  have  been  Pn- 


gold  in  blister  and  anode  copper  and 
in  hase  bullion  made  at  Canadian 
smelters,  131.63,');  and  the  estimated 
recovery  of  gold  in  ores,  matte,  slags. 

exported 

to  foreign  melallnrgieal  jdauts,  143,- 
923  fine  ounees. 

Of  the  total  Dominion  output.  Nova 


fine  ounces; 

Qnebee  399,997;  Ontario  2,195.339; 
Manitoba  132,321;  Saskatchewan 
and  contintied  favorable  develop- :  ^•‘19.t;  .Alberta  39.!;  British  t  oluni- 
ments  generally  are  rapidly  placing  ,  hni_  296,196  and  the  A  ukon  Territory 
the  Perron  Mine  in  line  with  the  38,198  fine  f)unres. 

other  Important  producers  of  the  ,  ■ —  .  -  —  - - 

area.” 


LIHLE  LONG  LAC 
AREA  BEGINS  TO 
SHAPE  UP  BETTER 

Bankfield  Encounters  New  Ore 
and  L.L.L.  Mine  Solving 
Problems 

OTHER  MINES  ACTIVE 


United  Gold  Equities 
Give  Balance  Sheet  Figures 

Tho  halamc  sheet  of  Fnited  Gold  , 
Eqtiitie,-  of  Canada  as  ,it  .lime  30,; 
19.';5,  .shows  tnt.il  assets  of  $5St,36I  j 
compared  with  $552,203  three  j 
inontlis  previoii;; 

Cash  is  down  to  .$1.13.8  from  -S-A,-  i 
199,  call  lo.ans  $5,9tni  hiclier  at  $29,-  : 
(Mill,  invest rnenl  .securities  at  e.ost  , 
up  at  5518,921  from  $528,127.  1 

.\mong  tlie  tialuliiies  capital  stoei; 
IS  i-hriwn  at  .$2i'.9.1  tC,  acainst  .8251.- 
797  at  'lie  fiid  of  Man  li.  eapital  sur¬ 
plus  $8,ii0ii  higher  at  .$17ii,2ti8 


We 


E  MAINTAIN 
ACTIVE  TRADING 
DEPARTMENTS 
SPECIALIZING  IN 
LISTED  AND  UN¬ 
LISTED  CANADIAN 
MINING  AND  IN¬ 
DUSTRIAL  SECUR¬ 
ITIES. 

Our  statistical  staff 
would  he  pleased  to 
ausuer  inquiries  re¬ 
garding  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MF.MBF.RS 

Toronto  Stock  FxchflnRt* 
Winnipffi:  Grain  Exchange 
Canadian  Commodity  Exchange  Inc. 

11  JORDAN  ST.  TORONTO 

Elgin  2Znt 


SMELTER  GOLD  IS 
ARRANGING  DEAL 

To  Sell  Forlion  of  Koch  Daneff 
Holdings  to  Finance 
Development 

T^'ronto  Burea)i  The  Financlel  Times 
Toronto.  --  ;gmelter  Gold  Mines, 
Ltd.,  shareholders  will  hold  a  special 
general  meeting  on  .luly  IS  to  con- 

Iiif  ■  u--.  11  Jioii/ioui  ...  .  .Sider  authorizing  the  directors  to! 

and  while’the  assays  kre  much  low- i e  lopes  ran  highest  /nrd'ng  '^eal  with  the  company's  holdings  of 


NORTHERN  CANADA 
MINING  CORPORATION, 
LIMITED 

Invests  in  Canadii<n 
Mines  and  Mining 
Properties. 

63  King  Street,  East, 
TORONTO,  CANADA. 


couraging.  No  widths  have  been  es¬ 
tablished  yet  on  the  1,599  ft.  horizon  1 


motions  of  the  field  and  one  of  those 


new  promise.  .As  yet  indefinite. 


(a)  Suhjpct  to  rpvisinn. 


Many  Factors  Contribute 
To  Lag  in  the  Gold  Shares 

Prospects  For  An  Early  Rise  in  Price  of  Gold  Held  Remote 
— Taxation  and  Increasing  Costs 
Act  Adversely 


er  than  the  amount  of  quartz  would  „  u  1.  .  j  .t,- 

lead  one  to  expect,  the  company  has  BanW.eld  has  enoountei  ed  something 
found  results  on  the  1.500  ft-  level  .f’y  <i'amond  drilling  horizontally  on 

much  better  than  on  the  1.390  ft- ' i.r 
horizon.  Indications  are  now  that  ^  reported  the  Bankfield  has 

the  whole  1,509  ft.  level  at  the  pres-  splendid  new  ore  in 

ent  .stage  of  development  looks  nuichi"^’’^  drifting  at  the  loo-ft.  level,  and 
better  than  the  1.399.  I  drilling  in  the  north  wall  has 

I  nder  the  present  program  in  ef- 1  disclosed  that  the  drift  for  eonsider- 
feet,  the  company  has  reduced  run- i  able  distance  lias  been  paralleling 
ning  expense.s  ver.v  considerably,  thellb*^  real  nreshont.  More  work  on 
staffs  being  curtailed  to  only  con- j  this  theory  is  in  he  rushed.  The 

struction  crews.  \\  ith  the  shut-  '  MacT,eod-C  ockshuft  is  doing  pros-  company  acquires  some  new  pro- 
dow*n  the  staff  was  reduced  from  240  i peeling  in  a  new  section  in  expeefa-  ip^rtle.s  and  money  to  develop  these. 
tn  259  men  down  to  about  fifty  men  tion  of  locating  a  definite  new  eon- 

who  are  engaged  in  the  work  al-idition.  Hardroek  is  meeting  sue-  jp  proposed  that  Koch  Daneff 

cess  in  underground  development.  <,^3,1  aeqitire  18  mining 

The  Oklend  properties  are  being  fur¬ 
thered  by  diamond  drill  without  any 
general  information  leading  to  re- 


2,699.995  share.?  of  Koch  Daneff  Gold 
Minos.  Ltd.,  as  they  deem  advisable 
and  that  the  proceeds  from  any 
such  shares  whieh  may  he  sold  to  he 
paid  into  tlm  Kodi  Daneff  treasury. 

Smelter  Gold  originally  secured 
the  2. 699.995  shares  of  Koch  Daneff 
Gold  Mines  in  return  for  financing 
exploration  of  certain  properties 
whieh  turned  out  to  he  of  no  value. 
The  Koch  Daneff  shares  are  stated 
to  he  of  verv  limited  value  unless  ; 


J.E.  Grasett  &  Co. 

MEMBERS 

THE  TORONTO  .STOC.K  EXCHANGE 


.302  Bay  St. 
TORONTO 
’.Vvcrlcy  4781 

Branch  OflBcc; 
Dund,!*  &  Keele  St. 
Ju.  1167 


ready  outlined. 


50-ccnt  Dividend  Declared 
By  Hudson  Bay  M.  &  S. 


New  A’nrk.— -Hudson  Bay  .Mining 
and  Smelting  Co.,  Ltd..  6  per  cent, 
ennvertihle  bonds  which  matured 
-luly  15  have  been  paid  in  full,  ac¬ 
cording  to  an  announcment,  or  funds 
remain  in  the  hands  of  J.  P.  Mor¬ 
gan  &  Company  t.o  pay  those  not 
presented  on  that  date,  with  the  ex¬ 
ception  of  $1,445,699  par  value 
bonds  which  were  presented  for 
conversion  into  common  .stock  at 
the  rate  of  $15  per  share  under  the 
terras  of  the  bond  indenture.  On 
the  ronelusion  .of  this  transaction, 
the  total  number  of  shares  issued 
and  outstanding  will  amount  to  2,- 
757,973. 

At  a  meeting  of  the  directors,  in 
view  of  the  fart  that  funds  had  been 
accumulated  for  full  pajTuent  in 
cash  of  all  outstanding  bonds  in¬ 
cluding  those  which  were  convert¬ 
ed.  and  after  consideration  of  the 
company's  general  financial  posi¬ 
tion,  a  dividend  of  59  cents  per 
share  in  Canadian  funds  payable 
.August  31  to  stockholders  of  record 
August  9  was  declared. 

J.  M.  Consolidated  Mines 

Reports  a  New  Ore  Find 

Aceording  to  word  received  from 
the  property,  new  ore  h.o.s  been  en¬ 
countered  on  the  north  drift  on  the 
375  ft.  level  of  .1.  M.  Consolidated 
Afines.  This  is  apparently  the  down¬ 
ward  extension  of  the  vein  that  has 
been  opened  up  to  the  north  of  the 
shaft  on  the  two  upper  levels, 
where  development  work  in  recent 
weeks  has  raised  the  possibility  of 
sufficient  ore  being  put  in  sight  to 
juptlfy  erection  of  a  109  ton  mill 
and  the  bringing  in  of  hydro-elec¬ 
tric  power. 


New  A*ork.  —  Reasons  for  failure 
of  the  gold  storks  to  show  any  mark¬ 
ed  strength  this  year  are  given  by 
E.  V.  Jaeger  in  an  article  on  "Why 
the  Gold  Stocks  Are  l.,agging"  in  the 
current  issue  of  Barron's.  Since  U. 
S.  opinion  on  the  gold  stocks  is  im¬ 
portant  the  r.  S.  viewpoint  on  the 
factors  affecting  the  future  of  the 
gold  stocks  is  also  important.  The 
reasons  advanced  by  Mr.  Jaeger  for 
the  lag  in  the  gold  stocks  are  as  fol¬ 
lows  ; 

1.  Many  gold  companies  have 
been  mining  lower-grade  ores,  made 
commercially  profitable  by  higher 
prices  for  gold,  in  an  effort  to 
lengthen  the  life  of  the  properties. 
This  'has  curtailed  earnings. 

2.  One  of  the  few  industries  whose 
profits  rose  at  a  time,  when  national 
income  (and  lax  revenues)  were  fall¬ 
ing,  gold-mining  profits  have  proved 
to  be  a  lucrative  source  for  needed 
government  income. 

3.  Although  (he  Canadian  bullion 
tax  was  recently  removed,  thus  en¬ 
abling  producers  to  get  the  full  gold 


rency  no  more  than  was  necessary 
and  we  can  go  either  way.” 

19.  Thus,  in  the  event  of  stabili¬ 
zation.  not  only  would  the  main  rea¬ 
son  for  ownim:  gold  storks  a 
hedge  against  inflation  he  remov¬ 
ed  but  it  is  also  an  open  question  as 
to  what  value  gold  wouhi  be  accord¬ 
ed. 

11.  There  Is  little  point  In  own¬ 
ing  gold  equities,  if.  as  seems  likely 
we.  are  to  have  a  sustained  nattiral 
business  recovery;  other  security 
groups  have  iiiiich  greater  profits 
possibilities. 

The  investment  and  speeulative 
interest  witnessed  in  gold  shares 
this  past  two  years  was  caused  by 
11)  an  increase  in  t!ie  price  of  gold 
in  terms  of  the  various  ctirrencies 
and  a  eoncomitant  rise  in  (he  profit 
of  gold  producers;  (2)  much  loose 
talk  regarding  llte  inevitability  of 
inflation  and  ilie  drsirahility  of 
equities  of  gold  itrodticers  as  ;i  form 
of  insurance  for  tlie  protection  of 
capital.  In  other  words.  ]tublir  par¬ 
ticipation  in  this  type  of  security  - 


CANADIAN  PANDORA 
FIGHT  UNDERWAY 


claims  in  the  Spilt  T,ake  section. 
Kenora  mining  district,  for  $3,909 
cash  and  399,000  share.?  of  Koch  Da- 


newed  hopes  for  the  Roche  Lac  pf-ff  ptnek  on  the  iinderst.Tiitiing  that 


groups  and  several  others  in  their 
vicinity.  The  properties  in  the  Ma¬ 
gnet  I^ake  section,  adjacent  to  the 
Bankfield,  are  reported  interesting. 


premium,  at  the  same  time  the  rate  a"  reflected  in  wild  speculation 


of  income-tax  depletion  allowance 
was  reduced  to  33  1  from  50%, 
and  the  corporation  tax  was  raised 
to  13$^%.  from  12i^%.  Thus  the 
net  effect  on  earnings  will  be  small. 

4.  Having  a  fixed  selling  price, 
gold  producers  benefited  somewhat 
during  the  depression  from  the  de¬ 
cline  in  commodity  prices  (i.c.,  oper¬ 
ating  costs  were  lowered).  This 
temporary  operating  advantage  has 
been,  or  is  being,  gradually  elimin¬ 
ated. 

5.  The  United  States  Treasury 
price  for  gold  has  remained  un¬ 
changed  at  $35  an  ounce  since  Jan. 
30,  1931,  and  it  is  doubtful  that  the 
price  will  be  raised  in  the  near  fu¬ 
ture. 

6.  The  fallacious  AVarren-Pearson 
gold-buying  theory,  which  was  ap¬ 
parently  used  by  the  Administration 
in  the  Fall  of  1933,  probably  bas 
been  discarded. 

7.  Uncertainties  regarding  the 
ability  of  the  gold  bloc  to  stay  on 
the  gold  standard  have  been  tem¬ 
porarily  eliminated. 

That  the  Treasury  would  raise 
the  price  of  gold  should  France. 
Switzerland,  and  Holland  be  forced 
off  the  gold  standard  this  Fall  i.s 
open  to  question. 

9.  Secretary  Morgenthau,  in  his 
recent  radio  talk  on  the  currency, 
made  the  comment  that;  "In  going 
off  gold,  we  were  not  the  first,  we 
were  the  thirty-first.  The  operation 
was  completed  in  January  of  1934 
when  the  dollar  was  revalued  and 
set  at  59.06%  of  its  former  gold 
content.  Since  that  time  we  have 
enjoyed  the  soundest  currency  in 
the  world.  .  .  The  world  should 
know  that  when  It  Is  ready  to  seek 
foreign  -  exchange  stabilization, 
Washington  will  not  be  an  obsta¬ 
cle.  . .  We  are  not  unwilling  to 
stabilize....  W'e  revalued  our  cur- 


many  new  mining  ventures  last 
year  —  has  been  itredicafed  on  two 
factors  which  were  solel.v  products 
of  this  post-war  depression.  It  fol¬ 
lows,  therefore,  that  as  business  re¬ 
vives  these  teniprtfiiry  influences 
will  he  eliminated  and  the  gold 
storks  will  lose  their  attrtietion. 

During  a  period  of  prosperity  — 
or  tho  approaeli  tliereto  -  invest¬ 
ment  and  speeulative  p.?yeholog.v 
changes  from  that  of  profertion  of 
capital  to  that  of  enhancement  of 
capital.  The  prospects  of  profit  via 
improved  earning  power  of  the  par¬ 
ticular  company  predoininate  securi¬ 
ty  policy.  It  is  obvious,  therefore, 
that  the  gold  stocks  will  not  fare 
well  as  our  recovery  from  (he  de¬ 
pression  itro.gresses. 


Bulolo  Gold  June  Working 
Profit  Estimated  $208,180 


Bulolo  Gold  Dredging  Limited  re¬ 
ports  a  gold  production  in  .Tune  of 
9,961  fine  ounces,  whieh  compares 
with  ]i).377  fine  ounces  in  Alayand 
9,692  fine  ounce.?  in  .lune,  1931. 

Estimated  net  working  profit  In 
June  is  plaeed  at  5.918  otinces 
which  is  equivalent  t.-i  $298,189  with 
gold  ralrulated  at  $.35  per  ounce 
in  Canadian  funds.  In  .May  net 
working  profit  was  estimated  at 
$251,939.  and  in  .Tune,  1934.  at  $249,- 
445. 

In  June,  the  dredges  handled 
939.999  eiibie  yards  as  r;impared 
with  899. 900  in  May. 

The  report  states  that  No.  2 
dredge  worked  nine  days  in  June 
prartieallv  without  revenue  prepar¬ 
ing  pond  for  deep  digging  dredge 
now  being  designed,  and  in  this 
period  dredged  69,999  cubic  yards 
of  trailing  ends. 


Warnng  Factions  Seek  Proxies  The  field  on  the  whole  1.?  compara¬ 
tively  less  exploited  as  compared  to 
a  year  ago  this  time,  hut  the  various 
acreages  and  whatever  lies  beneath 
in  the  way  of  gold  deposits  have  not 
changed. 

HOLDERS  APPROVE 
WENDIGO  CHANGES 

-  I 

Capital  Increased  50  Per  Cent. ' 
— Additional  Funds  in 

Treasury  | 


For  Meeting  Called  For 
July  25th 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Shareholders  O'f  Can¬ 
adian  Pandora  Gold  Mines,  Ltd., 
are  receiving  considerable  quanti¬ 
ties  of  literature  by  the  rival  groups 
seeking  power  to  control  the  com¬ 
pany.  There  was  a  shareholders' 
meeting  at  New  Liskeard  June  21. 
and  adjourned  to  June  28  and  new 
callesl  for  July  25. 

Recently  statements  were  made 
by  Douglas  Mutch,  mining  engineer, 
that  if  given  sufficient  votes  he  in¬ 
tended  independently  to  replace  the 
hoard  with  members  to  he  selected 
for  their  holdings.  ^harehrtlders 
now  receive  lengthy  documents 
from  \Vm.  A.  Taylor,  company  presi¬ 
dent.  and  from  15  Farrow  r>f  Hailev- 
btiry,  in  which  allegations  are  made. 

The  president's  appeal  is  for  sup¬ 
port  for  present  directors  -who  re¬ 
placed  the  Brnwn-Stevenson  hoard 
originally  in  ipowor.  Items  are  made 
of  the  expenses  inrurred  by  this 
latter  board.  The  charge  is  made 
that  I'arrow  -was  a  stock  salesman 
of  the  sliitres  and  aa  account  stands 
against  him  in  the  company  hcMiks. 
The  Farrow  allegations  presented  to 
shareholders  fire  equally  as  varied. 
He  encloses  his  solicitor’s  affidavit 
that  the  scrutineers  found  ii  vote 
for  466,895  shares  had  been  lost.  It 
is  also  said  voting  papers  for  ap¬ 
proximately  229,999  more  shares  had 
been  filed  and  disappeared.  The 
Farrow  statements  mention  the  pro¬ 
gress  under  the  old  Brown-Steven- 
sou  c.'introl.  and  that  under  the 
present  board,  and  also  the  issuing 
of  shares  to  finance  that  has  taken  i 
place. 


Bmelter  Gold  will  set  aside  its  hold¬ 
ings  of  Koeli  rianeff  slock  with  the 
purpose  of  selling  such  portion  as 
'may  be  necessary  to  secure  funds 
for  development  of  the  Split  Lttke 
elainis.  It  is  the  intention  to  rhange 
the  name  of  Korh  Daneff  Geld  Mines. 
Ltd,,  to  Split  Lake  Gold  Mines,  T,td. 

I  The  special  general  meeting  will 
ibe  held  Th'irsday,  July  18,  at  10.00 
la.m.,  in  the  Royal  York  Hotel. 


YELLOWKNIFE  GOLD 
EXTENSION  FOUND 


ploring  this  big  zone  are  reported 
most  enrmiraging  and  Cionfirm  the 
identical  structural  features  in 
which  the  God's  Lake  ore  body  nc- 
riirs. 

Simiiliaueous  with  the  explora¬ 
tion  of  the  "Akers"  break,  the  Jow- 
sey  vein,  in  which  a  309  foot  ore 
Itody  ocrurs,  is  being  t'urther  de¬ 
veloped. 

ANYOX  CLOSE-DOWN 
AFFECTS  l,p  MEN 

B.C.  Mineral  Output  to  be  Re¬ 
duced  But  Should  Exceed 
$45, COO, COO 


SEVERAL  NEW  ORE 
VEINS  AT  PERRON 

Latest  Report  Indicates  Con* 
tinned  Favorable  Develop¬ 
ments  at  Property 


Toronto  Bureiiu  The  FinancinI  Tiroe* 

Toronto.— The  shareholders  meet¬ 
ing  of  “AVendigo  Gold  .Alines,  Limit¬ 
ed",  held  in  Toronto  this  week,  ap¬ 
proved  by-law  increa.=ing  the  share 
capital  of  the  eompan.v  from  two 
million  shares  of  a  par  value  of  .$1 
earh  to  three  million  shares  of  a 
par  value  of  $1  each 

The  president,  Mr.  Tudor,  st.ated 
1,874.999  shares  present  issued  of  the 
new  capital  structure  of  the  rompany 
would  leave  an  excess  of  t, ion, 900  in 
the  treasury  for  financing  of  the 
niiil  construction  and  working  capi¬ 
tal.  Only  a  small  portion  of  this 
would  nece.?.sarily  have  to  ho  used 
under  the  present  financing  plan  for 
mill  construction.  Of  the  1.874,909 
shares  approximately  1.587.900  shares 
wero  represented  at  the  meeting. 

The  old  directors,  including  Henry 
D.  Tudor,  Boston;  H.  G.  A'oung,  Tor¬ 
onto;  Hugh  R.  Tudhope,  Orillia,  and  1  depth 
A.  J.  Bolton,  Toronto,  were  unanl-  to  50 
mously  re-elected. 

In  reply  to  a  question  in  regard 
to  the  cost  of  the  proposed  mill,  Hor¬ 
ace  G.  Young  stated  at  the  meeting 
that  the  mill  under  contemplation 
would  have  initial  capacity  of  55 
tons  but  with  an  additional  expendi- 


Vancouver  Bureau  Ttie  FtnancTal  Ttmei 

A'ancouvor.- -While  the  mining  in¬ 
dustry  of  Biitish  t'cluuihiii  is  a' 
present  ernitloyin.g  more  men  than 

■ -  i  at  corresponciing  jii-iod  last  year. 

Reports  Indicate  Enhanced  Pos-  'this  increase  will  .soon  ho  offset  by 
sibilitics  For  B.E.A.R.  Gold  discontinuance  of  operations  at  the 
Properties  Anyox  Mine  of  Granby  Gon.solidated 


Toronto  Bure,rii  The  Finanri,il  Tiroe.s 

Toronto.  AA'nrd  received  at  the 
offices  of  Bear  Exploration  and  Ra- 


Mining  and  Smelting  Company. 
■Alore  than  1.909  minors  will  he 
thrown  out  of  work  by  this  shut¬ 
down.  AA'hile  decline  in  produc¬ 
tion  at  .Anyox  will  probably  make 


riiutti  (  o.  indicate  greatly  enhanecd  |  j,  irppossible  for  British  ('olunibia 
possihilities  on  the  gold  properties  |  „,p  objective  .?et  earlier 

in  the  year,  total  value  of  the  out- 


whieh  are  eotitrollrcl  on  the  A'ellow- 
knifo  River,  Great  Slave  Lake.  It  is 
reported  by  the  rrew  working  on 
the  nurwasli-A'ellowknife  and  A’el- 
lowknife  Gold  Mines,  two  wholly- 
owned  operating  eonipanies  con¬ 
trolled  liy  l!  i:..A  R.  and  embracing 
several  miles  of  ore-hreat;.  that 
some  4  mile.?  or  so  further  north  on 
the  river  an  even  Iiigher-grado 
strike  lias  been  found,  samples 
grading  u)>  exceptionally  rieh. 

AA'ork  has  been  successful  in  find¬ 
ing  what  is  apparently  the  exten¬ 
sion  of  the  rich  surface  shoot  whieh 
has  been  pitied  for  somo  15  ft.  in 
across  39  in.  width,  f.or  close 
ft.  length.  Tho  extensions 
have  been  found  northerly  In  out¬ 
crops  the  other  side  of  the  swamp. 
Tt  is  in  this  liigh-gra.de  section, 
running  around  .$1,599  iior  ton  value 
that  work 


put 

999. 


will  probably  exceed  $15,991).- 


Onc  of  the  factors  to  be  consid¬ 
ered  in  reckoning  mineral  yield  is 
the  strilcc  which  suspended  opera¬ 
tions  at  Bralornoi  and  Piioneer  mines 
In  the.  Bridge  River  district  in  May. 
Bralorne  and  Bradian  shareholders 
incidentally  have  agreed  to  the 
terms  of  amalgamation  at  separate 
meetings  of  the  two  companies. 
Bradian  shtires  will  he  exchanged 
for  Bralorne  at  tho  ratio  of  two 
and  a  half  to  one. 


S.E.C.  Extends  Time  For 
Filing  of  Noranda  Stock 


New  A'ork.  —  The  Securities  and 
i.?  roncontiated  towards  !  Exchange  t'ommis.sion  has  adopted  a 
special  rule  granting  exemption  for 
a  period  of  sixty  days  from  July  15 
to  Tanadian  corporations  previously 
under  temporary  registration  for 


Diamond  drilling  at  the  Perron 
Gold  Mine  during  the  period  of  June 
16th  to  39th  inclusive,  indicated  sev¬ 
eral  new  veins  In  previously  unex¬ 
plored  sections  of  the  property, 
states  J.  P.  Norrie,  the  general  man¬ 
ager,  in  his  official  report  covering 
operations  at  the  mine  during  that 
period.  Uoncluding  his  report,  Mr. 
Norrie  says; 

"On  the  175-foot  level  a  new  vein 
number  194  northwest  of  previous 
ore  development  has  been  opened  up 
by  drifting  for  87  feet  Average 
width  five.  feet. 

07..  or  $21.79  per  ton 

“Another  new  vein  has  been  lo¬ 
cated  in  the  productive  area  of  the 
first  level,  known  as  296  over  a  drift 
length  of  79  feet  and  average  width 
of  five  feet;  the  average  grade  is  .26 
oz.,  or  $9.19  per  ton.  All  faces  on 
both  of  these  veins  are  still  open. 


milking  early  shipment  of  tonnages 
to  the  Trail  smelter.  Major  Bur- 
turo  of  $15,990  could  be  brought  up  !  wash,  noted  northern  developer  tind 
to  199-ton  capacity.  ]  mining  man.  reports  great  emhusi- 

The  balance  sheet  was  presented  '  asm  over  what  the  A'ellowknife  has  i  which  form  ten  would  be  proper,  and 
as'  of  December  31st,  1934  Henry  |  divulged  in  tho  campiiign  of  work  to  :the  stock  exchange  at  once  announc- 
Tudor,  president,  stated  that  a  sub-  ‘date.  |  ed  that  Noranda  Aline.?  common  stock 

:  would  not  be  removed  for  failure  to 
register  permanently.  The  company 
had  stated  that  it  would  not  file  per- 


stantial  amount  of  money  had  been 
received  since  tho  date  of  this  state¬ 
ment,  and  the  company  was  pre.?ent- 
ly  in  excellent  financial  position. 

The  above  arrangement  leaves 
present  holders  with  their  sharehold¬ 
ings  unchanged. 


New  Plant  For  Jowsey 

Island  Gold  Property 


Canada  Produced  2.972,074 
Ounces  of  Gold  Last  Year 


AA’innipog.  .A  cr.tnplete  modern 

elertriral  mining  ptnnt  will  he  in¬ 
stalled  on  the  pronerty  of  the  low- 
sey  Island  Gold  Alines  in  the  God's 
T.ake  area,  in  northern  Manitoh.a, 
according  to  official  reports  from 
tho  propcrt.i  It  is  stated  that  a 

site  of  some  nine  acres  has  been 
cleared  for  the  mining  plant. 

Official  reports  eonfirm  (hat  ra- 
pid  progress  is  being  made  in  din- |  , 


Ottawa.  —  Production  of  new 
gold  from  all  sources  in  f'anada 
during  1934  amounted  to  2,972,97  4 
fine  ounees.  valued  at  $61,438,229  as 

compared  with  an  output  of  2,949.399  ,  n^ond  drilling  at  this  property.  The 
fine  ounces  valued  at  $60,967,626  5000  foot  diamond  drilling 

1933  and  3.044,387  worth  $62,933,963  ,  oontract!  left  this  spring  is  nearing 
average  grade  .62!^^  1932,  gold  being  valued  at  $29,-  I  (-.onipletion.  Following  the  assess- 
'671834  per  fine  ounce.  The  quan- |  drillin 

tity  of  metal  recovered  in,  1934  re¬ 
presents  only  an  increase  of  .8% 
over  the  preceding  year,  however, 
the  value  of  production.  In  Cana¬ 
dian  funds,  realized  a  21.6%  gain 
over  that  for  1933. 

The  1934  output  originated  as  fol- 


sfarted  last  March 
recent  drilling  has  been  restricted 
to  probing  the  "Akers”  or  main 
structural  feature  of  the  property, 
which  extends  from  the  God’s  Lake 
Gold  Mines  5,5('M)  feet  across  the 
Jow.sey  Island  claims.  Initial  re¬ 
sults  of  the  program  planned  at  ex- 


manent  registration  statements. 

The  Federal  Reserve  Board 
adopted  an  interpretative  ruling  cov¬ 
ering  the  margin  regulations.  It  pro¬ 
vides  that  If  an  extension  of  time 
has  been  granted  a  creditor  for 
payment  on  registered  securities 
which  were  Intended  to  be  purchased 
on  a  cash  basis,  the  transaction  may. 
with  the  authority  of  the  business 
conduct  committee,  be  transferred  to 
a  margin  account. 

The  exchange  wrote  to  issuers  hav¬ 
ing  the  securities  listed  which  would 
be  permanently  registered  on  form 
14.  that  for  certificates  of  deposit, 
asking  for  word  of  the  dates  of  fil¬ 
ing.  The  exchange  said  the  latest 
practicable  date  is  July  27. 


The  Financial  Times  reaches  a 
class  of  people  irho  are  interested 
and  able  to  bay  inyestment  securi¬ 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  19,  193S 


NEWS  OF  MINING  AND  OIL  SECURITIES 

FURTHER  ORE  WAS  d  •  ^ 

FOUND  ON  THREE  and  Oil  Briefs 

lFVFl>  AT  RrNn  'THABASrA  ronTAL— Additlonnl,  MA.MTOl  MINES— Mnniton 

JUlJ  I  aJ  IJ ^  r\  A  AlJjii  w  -“lippl iejs  and  oquipniont  nlons:  wit*h  M^td..  has  ooniin^ncpd  a  projfra 


mined  by  leasers  have  been  rominp  been  abandoned,  in  favour  of  the 
forward  at  the  rate  of  approximately  deeper  development.  In  addition,  it 
three  tars  per  week  and  officials  ex-  is  proposed  to  do  about  ft  of 

pert  these  shipments  to  contintje  in-  diamond  drlllinc  in  fhe  vu-inlty  t»f 
definitely  at  this  rate  or  het’ier.  <%»n-  the  shaft,  to  probe  conditions 
struction  of  a  mill  is  not  anticipated  depth. 

as  the  character  of  the  ore  makes  it  - - - 

hiphly  desirable,  for  direct  stnellinp.  SflKIOr  rUKKK  liOI.H  —  The  first 
This  results  In  a  low  smelt’inp  char-  pold  brick.  leprescntinK  production 
*fe.  X’alues  are  in  silver  and  lead,  at  yiieep  ('reek  (Jold  Mines  from 
The  company  Is  capitalized  at  .'.Odii.-  about  the  middle  of  May  to  the  end 
t*00  shares  of  which  4.21S.448  shares  of  .lune.  had  a  total  value  of  $.>0,- 
are  oiitstandinp.  t^f  the  latter.  Hip  iiOO,  according  to  a  messape  from  11. 


Interested  in  Mining? 


0  .  ..  .  ..  Mi-.*sn\irj  Mines  t'oi  p.  I.L'SO.ono  K.  r>i»eHe.  Mine  .MannRe!-.  Of  thi,.*  I,4nr:r'« 

A  j’*AB.ASCA  l*OHTAL^.\d(TitionflI  I  MANITOl'  3HNENt— Manilon  Minea,  shares  niirinR  the  last  \'ear  settle-  amount.  is  e.stimat'ed  to  repre-  ' 

•oupplles  and  equipment  alons:  wlrtiM-td..  has  eommenied  a  proRram  of  ment  was  made  of  the  dehf  of  Mis-  sent  the  Mav  iioition  of  the  re.ov- 
seven  additional  men  hate  left  for  development  on  the  laitiis  claims,  in  sour!  Monarch  to  Hip  Ml.ssouri  h\  ery  niiriiiR'lhia  period,  ore  treated 
•  '•'is  Athabasca  Portal  I  Um  KnRiish  Hrook  section  of  the  pavmetit  of  "OO  000  shares  of  .Mis-  varied  from  ozs,  Rold  in  May  !•' 


Rrokrn  Ore  Increased  SllEjhtly  in  -Mine.s.  accorduiR  to  local  offi-  Itu  e  I.ake  area,  which  rails  for  I.nOll  !  souri  .Monarch  stock. 

I  <-»  TU  .  f  ‘  lam  H.  \\  .  XorrhiRton,  In  charRc  ft.  of  diamond  drIllinR  and  the  pos- 1  _ 

.•une  IJver  I  hat  or  rrevious  of  operations,  reports  very  satisfac-  sible  slnkitiR  of  a  shaft.  Supplies  NOKTH  SHOHF.x  T’rodiietion  for 

Month  .'.'"'y  "ti  Ihe  \o.  1  Rroup  and  equipment  have  already  been  h  , lavs  in  the  first  week  of  .lulv  at 

that  tlie  properties  warrant  the  taken  into  the  property.  ,\  ,1.  Mo-,  the  propertv  of  NorHi  Shores  (Told 

speeditiR  up  of  all  operations  Two  -aren.  M^K..  will  spot  the  drill  holes  I. Mines  is  reported  to  have  had  a  value 
WORK  PROCEEDING  RcoloRists  have  l.een  despatched  to  If  result^  warrant,  development  will  I  of  Jt'.,SO0  an  increase  ..f  about  SO'--,. 

the  No.  L  Rroup.  which  is  ad.lacent  to  he  carried  to  the  mill  stage.  lover  production  for  the  first  week  in 

toe  Titn  and  Nero  Rronp.s  of  claims.  •  -  I  .lime,  when  oiitmit  was  valued  at 

Toronfp  Bureau  The  Financial  Times  -  MoMII,l..«\  <;OI,n  —  For  the  t  hree  !  *  1 . 1(10  Millhemls  are  said  to  be  run- 


for  I.OOO  i  soiiri  .Monarch  stock.  .S.-i  ozs.  in  the  first  half  of  .lime  and  «  IHri  l..tTION 

the  pos- j  _  I  II  ozs  Roll!  in  the  .second  half.  Thus 

Supplies  I  NOKTH  SHOHE.S  —  T’rodiietion  fori.Ihe  Rold  hrii'k  represents  a  period  of  ATTESTS  ITS 
id.v  been  j  4  days  in  the  first  week  of  .lul\'  ,at  j  lower  than  normal  millfeed,  based  on 

.1.  Me- I  the  property  of  NorHi  Shores  (Told  i  mine  averaRc.  A_r^MIOIIIT^ 


Fop  20  yenpn  the  edHoHnI  Ktnff  of  The  Norfhern 
Miner  lias  mnlnlnlned  clone  rontart  with  all 
ranaillan  mines  and  fields.  This  rlrh  experience 
of  men  and  mines  permits  It  to  acruratrly  Inter* 
pret  week  to  week  developments.  Rend  by  all 
exeeiitlves  and  leading  shareholders,  no  Investor 
can  afford  to  be  svithout  the 

NORTHERN  MINER 

TORO.VTO  .  -  $3  A  YEAR 


of  f2.,SO0.  an  increase  of  about  '  TTIOMrSON  rAI*II,l,Af  —  I'roml- 

over  production  for  the  first  week  inisiiiR  results  are  heiiiR  secured  m 


Toronto  Bureau  The  Financial  Times 
Toronto.  Fnrtlior  ori’  w;i.s  ox- 
po.sril  Oil  nil  ihrt'p  low  lo\pl?  at  ilir 
Tlono  projK’!  ly,  in  (Irvolopaiont  for 
thr  niontli  of  .luno.  .ncoortlin.i;  to 
\,nn('ouvf'r  adxii’os.  I'lio  nionihl.' 
report  lecoiM’fi  from  \''.  W,  Lindsay, 
siiprriniondrnt  in  rliaree  of  opera- 


I  .tune,  when  outniit  was  valued  at 
For  the  t  hree  !  $  1 .  tao  Millheads  are  said  In  be  nm- 


eheck  sampliiiR  and  underRi'oimd  ex- 
plorathm  h,\-  H'liompson  (*adillae  Min- 


BAKIM  IIOl.I.IMTKR  —  Tt  is  un-  .Line.  McM  il  Ian  i  ninp  abtuil  J.T,'..  In  ndiftt'ion  to  Rold  |  Ihr  Corp.,  Ltd.  Hie  rerenlly  formed 


derstood  that  narry  HolliiiRer  Is 
neRotiatitiR  for  another  propertx',  ae- 
I'oidiiiR  to  officials  of  the  companv. 


(Told  Mines,  operatinR  in  the  Sudbury  i  heinp  produced 


Ranizalion  expense,  $t>7,423;  total  while  aeeonnts  receivable  stand  at 
assel.s.  .'il,'’il2.„'i:?fi.  Inabilities  inehide:  $750. 


iindertaUiiiR  I  he  hf  1 1  ,fi57  ou  lease  options  to  piirchas('.  Dunlop  Consolidated  owns  some 


to  and  it  is  said  that  the  deal  may  he  nielal  content,  and  produced 
u  lotisummated  towards  the  end  of  this  Rold  valued  at  $9S..‘?ei4 

iiiotith.  The  conipan.'-  now  ha.s  a  first  quarter  of  t-iie  \ear 


■  f  ore  in  sicht,  xvhieh  ,  ,  ’'.’’I l.Sl'T'  ozs..  valued 


iced  heinR  traded.  results  from  which 

S..‘tii4  For  should  mean  additional  reienue  for 
ear  reeov-  the  company. 


.somewhat  bcHer  than  ore  reported 


tionr-.  stares  that  on  lb*  7t"ii.  h-vel  |■’'■»’vloilsly.  uhicii  xvas  enouRii  tol 

'  .  o,.,  f,  ''any  them  llirouRh  to  this  month. 

east.  .lUSt  o\  ( 1  •>  ^  ■  .  ,  ,  .  ‘  '  ;  The  mill  ts  trcatmR  lOh-tons  dail.v. 

exposeii  (iiiriiiR  the  periinl  hr'.n.uin.R  .and  debts  have  heeii  paid,  with  a 


at  S(i.4.:ii,V  All  bullion 
to  the  (ntaxva  mint-. 


riCKI.E  CROW  —  The 


consideration  may  be  Riven  before 

lonR  to  resumption  of  millinR  In  the  -  ‘  '' 


niial  meetinR  of  sha re+iolders  of  T’ic-  new  l.vn-ton  plant  whirh  operated 
I  Ule  ("row  (Told  Mines,  Ltd  ,  xvill  he  I  for  only  a  short  period  last  fall 


the  total  to  about  '.'I'b  ft.  on  ibis 
leirl.  with  an  axer.TTO  Midth  of  ,iust 


,  n  V  1  '  el  niFFAl.O  nKAIU>MORE  —  Offi- 

iilider  ft.  and  an  avcraco  assay  Of  rials  of  Puffal.  Beardmore  (Told 


bPMor  than  ozs.  ^lohi  ton  .Mmoj 

This  is  The  lonc^sr  lovol  yet  opened  |  inor? 
in  ihp  mine  No  further  rinfiinc  , 


inorp  Syndicate  .  bav(»  completed 
plan?*  for  an  aggressive  campaign  of 


HI  in?  .1111  e  **  i  ievelopment  at  th»  company’s  pro 

■was  done  on  the  seventh  west  tor  p^rtN-  in  the  Heardmore  area,  ac 


^he  period  under  review  a?  a  raise  I ‘'ording  to  a  communication  from  the  ' 
i=  now  beinc  out  from  here  to  the  addition  to  the  Pro- : 

,  ,  ,  .  .  ,  I  pe sen  oampaipn  of  diamond  drillin.R.  , 

('.th  level  for  ventilaHon.  etr..  vxhira  •  .-xi-ent  of  .voibi  ft.,  a  shaft  will  ,  zone 

interfere.^-  xvith  drif'  work.  This  p.-.  sunk  on  I’ne  of  the  nia.i-w  show-  I  Hnu( 


nilninR  diilslon.  treated  in.lSd  tons  I  (|uantilv  of  eoncentrates  has  aooii- |  rehabil  iln  I  ion  of  tlie  Thompson  Ca-  pf  which  is  in  arrears,  $!1,7fiS  10  claims  situated  at  Little  IXTUK 

of  ore  with  extraction  of  fi.ic-,-  of  miilatetl  at  the  mine  and  are  now  dillao  properly  under  the  direoiion  r  denreeiation  $20,810  Lae  tinon  which  cnnsirierahlo  work 

metal  content,  and  produced  I.IO.'i  heinR  traded.  results  from  which  of  Andrew  Wnlz.  .Montreal  miniiiR  ICSCIXP  lor  (piprei  lat I  n,  ^  ’  i>ae.  upon  wnieh  eonsmerable  work 

ozs,  of  Rold  valued  at  $9S..Te;4  For  should  mean  additional  revenue  for  |  cotisullant.  Complete  minitiR  plant  re.serve  for  depletion.  Of  L.hOO.OO'l  has  been  done,  includinR  1,200  ft.  Of 

the  first  quarter  of  t-iie  \  ear  reeov-  the  companv.  is  in  operation,  and  it  Is  iindersiMod  authorized  shares.  L‘432,fi47  are  out-  diamond  drtllincT.  The  company  also 

oz.s..  valued  ' -  consideration  may  be  Riven  before  .jjfijnc.  owns  Ifi  el.nims  in  I  oiiviconrf  town. 

at  Sfi.-i, .(,.->  .-vli  bullion  was  shipped  I’lCKI.E  CROW  —  The  first'  an- i  lonR  to  resumption  of  millinR  In  the  -  _ _  i  •  n  u  .  L  ,  ^ 

to  the  (ntaxva  mint-.  '  nual  meetinR  of  share+iolders  of  T’ic-  new  l.vO-ton  plant  whirh  operated  "  snip,  yueoce,  immediately  to  tne 

-  I  Ule  Crow  (Told  Mines,  l.td  ,  xvill  he  for  only  a  short  period  last  fall  1%II  /\T\  ^■icollr  Gold  Mines,  which  i.S 

NineLEon-corKSHiTT  —  crewiheid  in  the  Kinp  Edward  tiotei.  Tor-,  ■ — — -  ||||IU|  III/  I  lllwV  III  now  heinR  actively  developed  bv  An- 

of  h  to  S  nu'n  Is  employed  in  pros-  onto,  on  July  ID  Tmmediately  fol- I  1  MIR  V.WREE  tilRI,  —  The  ore  vUllU*  Iv  -i-  Huronian  t  1(1  The  Vo  fi'  vein 

pectlng  th*  Mact.end-(''ocUshutt  pro- !  lowtnR  this  a  •Special  (Teneral  Meet- j  shoot  on  the  .Spur  vein  at  the  t.id  MUronian  Ltd.  I  he  .VO.  6  vein 

perty  in  the  Little  Long  Lnc  area,  i  ing  will  be’  held  for  the  purpose  of.ft.  level  has  hern  followed  for  a  ^  1  ¥  on  the  \  ICOUr  property,  which  show- 

seeking  to  find  a  new  point  of  attack  •  considering  a  hv-Iaw  changing  fhe  |  length  of  102  ft  with  average  xaliie  I  HniWl_l4  I  r-l  I  fl  I  ,  p(j  3  width  of  3d  ft.  on  surface,  runs 

in  the  hope  of  locating  a  comruereial  |  bication  of  the  head  office  from  Tor-  of  .8  ozs.  gold  or  $28  over  an  aver-  VAIililVIU  VXIA  paqt-west  riirpctinn  and  it  i- 

ere  body  ThI.s  company  suspended  I  onto  to  the  Mine  (Tffiee  at  Pickle  |  age  width  of  4  1  ft.,  according  toad-  |  in  an  ed.sr  west  nireetion,  and  It  1. 

lateral  eperatiena  la^t  Pf^cemb^r  ‘  Crow  Ont*  I  virrs  tjacoivoiI  by  W.  .\  Sutton,  r%  %  •  ^  r  c  j  und^^rSTOOd  tnat  this  vein  should  Con* 

ifter  a  year  or  so  of  xvork  that  cans- |  -  1  t'.irx  of  Vmir  '  Yankee  (Tirl  (Told  Secks  Reduction  On  1  FOf  Djtinue  throupll  the  Dunlop  property. 

■d  unusual  public  Interest.  Those  SEGFIN  ROfIN  —  Pinking  oper- 1  .Mine.s.  Ltd  The  face  is  now-  in  lower  R-,:.  -ncl  Tha-n  Inrvpeisirio-  — - 

’peratlon.s  were  In  the  central  per- j  ntions  at  the  Pegiiin  TToiiyn  (Told  !  grade  ore  hut  the  drift  i.s  expected  UaulS  and  I  RCn  increasing  .  .  ,  ... 

■ion  of  fhe  property  and  there  has:  Mines  property,  w-hich  were  .suspend- |  to  shortly  enter  another  high  grade  tO  3,000,000  Achve  Development  Underway 


MneLEon-C-OrKSHI  TT  —  A  crew.-;  held  in  the  KInfi  Edward  Hotel,  Tor- 
of  8  to  8  men  Is  employed  in  pros-  onto,  on  Jul.v  ID  Tmmediately  fol- 
pectlng  th*  >fact.end-(''ocUshutt  pro-  I  lowing  this,  a  Special  (T*n*ral  XT*et- 


fimi  brni.iTing  .-inU  debts  have  been  paid.  with  a  P’  men  Is  employed  in  pros-  onto,  on  Jul.v  ID  Tmmediately  fol- I  1  MIR  V.WREE  CTIRl.  —  The  ore 

'  ft.  on  this  >ma;i  profit-  bein.g  made  peeling  th*  Mact.end-(''ocUshutt  pro- I  lowing  this,  a  Special  (Teneral  Meet- |  shoot  on  the  .Spur  vein  at  the  4.in 

w  idrli  of  inst  —  -  -  P^fty  In  the  Little  txmg  Leic  area,  i  ing  w  ill  be  held  for  the  purpose  of  ft.  level  has  been  followed  for  a 

■  .  ni  FF.41.0  nEARRMnilE  Offi-  •‘’Peking  to  find  a  new  point  of  attack  '  considering  a  by-law  ehanging  fhe  I  length  of  102  ft  w  ith  average  x  alii* 

•ago  a.=  .=ay  of  ciaU  of  Piiffab  Beardm-’ro  (Told  hope  of  locating  a  commercial  I  bication  of  the  head  office  from  Tor-  of  .8  ozs.  gold  or  $28  over  an  aver- 

nbl  lier  ton  .Mines  Ltd  .  formcriv  Buffalo  Beard-  '’ody  ThI.s  company  suspended  I  onto  to  the  Mine  (Office  at  Pickle  !  age  w  idth  of  4  1  ft.,  according  to  ad- 

'1  vot  oppnod  I  ni'-"-?  Syndicate  .  have  completed  ; operations  last  December  ‘  Crow.  Onf.  |  vices  received  hy  _W.  A  Suttiui.  s(>ri-e- 

i-.l  _ _ _  plan?  for  an  n»icre?sive  camnaicn  of  i  ^  y«ar  or  so  of  work  that  rau.«-  - "■  ■  i  •‘‘f  ^  inir  ^  ankro  (till  (rolrt 


DUNLOP  CONS.  TO 
CHANGE  CAPITAL 


i?volopm<»nt  at  th*  romranVj;  pro- ]  unusual  public  interest.  Those  !6EGri!V  ROr^  \  —  Sinkinj:  oppr-|  Mines.  Ltd  The  face  is  now  in  lower 

>ert\  in  the  Heardmore  area,  ac- • Jn  the  central  por- '  ations  at  the  Sesruin  Rouyn  Gold  !  prade  ore  but  the  drift  i.s  expected 
nrdin^  to  a  communication  from  the  ■  property  and  there  has:  Mines  propert^^  which  were  .suspend- |  to  shortly  enter  another  hiph  srrade 

ompanv  In  addition  to  the  pro-  effort  to  locate  t  ed  some  time  affo  pendincr  the  com-  ,  ore  shoot,  already  developed  on  the 

.^<ed  campaign  of  diamond  dnllinc  extension  of  the  Hard  Fiock  ore  i  pletion  of  a  new  acreement  with  the  t  400  ft  level  At  the  latter  part*  of 

‘  ^ .  .  ..  TA-hu-n  vf  tu-x  u*,*  1 — ^-1. - ( - c —  -  .  - ,-j  inze  from  tthe  1,23.>  ft 


InTorfore?  Mith  drif’  work.  This  h.N  sunk  on  on®  of  thi 
rrjise  wpf  advanced  .*v^  ft.  diirin::  the  I  ios-s  and  undergrou 

month  fi  totlL  of  871^  fL  v,  Itb  tho  j  rt''vcgular  .  ,  . 

ore  a\eia£rin^  i.l  ^'*v».u  ‘diin  j  >\  ork  undertaken  to  develop  • 

a??ayini:  ozs.  coUl  '  the  kno^\ H  ore  bodie.s  Hnder  form-  |  I - 

o\ncrtcd  this  work  will  be  I -‘peiations  considerable  work  was  ^  MI.  .  OrRI  MONARCH  —  E  L 
c  LL.  R  T.'.i  v  with  fav.  ur.ible  results  ’  ^  -'ceretarv  cf  Miss'iiirl  Mon- 

finiS-hed  .ho  end  o,  .Tiil>  Piift-  .>hfainc.i  fully  lustifving  The  an  h  (  cimpany,  indicates  that  begin- 

ins  on  the  8t!i.  level  eypnsrd  .q  fur-  •  pv.ip.ised  program  of'  inten.siv*  devel-  p'PST  June  «,  1D35.  shipments  of  ore 

ther  72  ft.  of  ore  nfier  running  •pinr-nt  woi-k  Several  gold  bfa.-ing  - 

. . R  0,1.1  brio,-=  ,bc  (Oiiis  were  located.  i 


•  hich  if  the  line  of  break  con-  vendors  are  expected  to  be  resumed  ‘  Tune,  the 


k  on  on*  '.if  the  maior  show-  I "  nuld  carry  into  the  southern  I  within  the  next  fw-o  weeks,  state  re- |  level  was  at  the  lOn  ft  mark 

aiRi  underground  opera  lions  D''*''*  Maelveod-t'ockshiitt  holdings  i  ports  from  fhe  area  New  plans,  it;  Some  trouble  has  been  expenenred 

x.j  . .  ^  _ I . II  v,.s  '  The  crew  pr^ks#»nT'lv  nt  Y\-rtrL-  4a  tn  rnnfinii/k  the  In  scciirincr  satisfactorv  mill  recov- 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Spooinl  Oonoral  Meet- 


Active  Development  Undenvay 
In  North-east  Patricia  Distric* 

Toronto.  —  Rpsumption  of  active 


ound  opera  lions  or  .'lariveoo-i  ocKsnutt  holdings  i  ports  from  fhe  area  .New  pians.  n;  pome  iroume  na.s  nee,,  .  ,  shareholders  of  Dunlon  Con-'j  ,  .  .  . .  ^  "7“"- 

Levels  will  he'^^^’*’  crew  presenl-ly  at  work  ts  not.  Is  understood  are  to  rontinue  the  (n  securing  sat isfartory  mill  reeov-  '“7.  '  .narenoiaers  or  ininiop  on  |development  at  Argosy  Gold  Mines, 

ar  intervals  and  t^owever.  on  that  part  of  the  proper- !  shaft,  which  Is  now  down  10.4  ft.  to  |  ery  and  it  fs  undersfood  that  con-  solidated  Mines,  Ltd.  will  be  held  onij^j^  former  (’asev  Summit  Gold 

.  J fv  _  es„r4*<R,^ai-Fv/Mita  oAtvtratA  ie  hialnfr  rvaniHlsn  m  bulk  L'viH  o Tiil  a-  Ofi  ; t  kft  T,'!  n  er  IT/T  wo  v.l  _  . 


depth  of  300  ft  and  to  carry  out  a  centrate  is  being  r>anided  in  hulk  f  ndav.  July  2(i.  Ill  the  King  Kdward|..,i„  ,  . j  nronertv  In  Northeast- 

ogram  of  about  1  ooo  ft  of  cross-  instead  of  first  separating  lead-zino  ^  ,p]  Xnronlo  This  meeting  isr*'"^‘L  .  •  r  °  78or(neast 

tfing  and  drifting  at  that  horizon,  concentrate  from  zinc-iron  concen-  ,  "  inepiing  isjprn  Patricia  district  has  given  im- 


program  of  anout  1  n  01 
LI  cuffing  and  drifting  at  that  hr 
a-  ,  Earlier  plans  were  to  proceed 


ith  trafe  and  cyanidinc  .mly  the  latter,  called  for  the  purpose  of  reducing  | other  exploration  efforts  in 


ning  June  6,  1D3 


-ates  t-hat  begin- ,  a  program  of  lateral  work  at  th*  ,  tt  is  .said  that  maferial  improvement  the  share  capital  of  the  compiny,,,  j  Renewal  of  develop- 

shlrments  of  ore  loO-ft  level  but  this  pmposal  has:,n  recovery  has  thus  heen_e_Gro,ed  .,4  000.000  to  $,800,0.40  hv  a  pro  neighboring  properties  an^^l 

- - - p.  reduction  of  .nil  the  st.irk  on  the  L^tension  of  the  program  on  others 

.  Mjr  r  ^  n  j  Dentonia  Miners  Report  basis  of  i  share  dr  .5  d  ap- 3^  ,.3 

mning  Market  Record  Gross  Output  of  $269,526  "  bv  iaw  wherehv  the  author-  3^,, 

o  vjiuofi  iizpd  can  ta  wi  1  he  increased  from  i  .  _ ...  ....  ,, _ 


ther  72  ft.  'if  ore  after  ruuning 
thi'Uigh  some  wa.ne  and  bring.s  the 
total  foor.ige  of  ore  exposed  on  this 


n.  (  .  M(  ivEi,  —  In 


level  to'  .ihoiit  T.'O  ft.  Tlii.s  new  ore  d.-nmg  ahea.l  .in  the  five  faces  in 
ran  belo’v  miii'i  .average  but  it  should  'he  cios.-.-uts  ofi  th*  mam  tunn*l  at 


Mining  Market  Record 


iized  rapital  will  he  increased  from 


The  property  of  the  2Ioran  Syn- 


bo  noted  th.at  veriic:i.ll>  abov, 
on  the  7tb  .  the  sami’  lype  "f 
expeiienced  wliifh.  P:s  work 
tinucii.  incro.ased  both  in  widt 


B  ('  Nickel  Mines  the  crew  ha.s  de¬ 
fined  the  limit.s  of  a  new  orebudy 
w'th  'liaiiT-iid  'trills.  according  to 
M.a.i'-r  N.'i-fii.  en.gine.-'r  in  charge  of 
op-rations  at  the  B.  r  properly.  The 


tinueii.  incro.ased  both  in  width  and  ‘'P'-rations  at  the  b.  i  property.  Tim 
,  ^  ,  .  ,  ,  ,  new  oi'.'bO'iv.  assavmg  belter  that 

value  On  the  ninill  level  west,  a  ,  ri-,-kel  was  pr.-v..d  to  measure  8'i 
fill  ther  f'  wa,-  added  tn  the  ore  kv  r.e  ;  t.  witli  4  ri-mii'ind  drill.s.  Th* 

evm.'ed  hv  diiiiinc.  bringing  it  T'i  a  d.-iuii  wa.-  tvt  established.  Th*  32.i'D 
to, a)  'If  about  2'm  ft.  Th's  riin  her-  L 

til  than  ft.  in  widih  and  although  r-a,-  ,-v,>ssciit  2D  ft.  tbrough  py- 


tlif  grade  v.-q;  down  finm  hist  month,  vixetnt"  t.' 

the  love!  aiifages  to  dati‘-  altou!  1  'iz.  ■*  t-'i  2i- 
,  ,  ,  -’i-e  ami  a.-- 

in  gold  to  the  t'in.  ...  „i,, 

Tt  should  ho  po-ed  iha-  the-o  figu-  .-ut  went  c 
res  in  no  wav  indi'-aie  I'u’  limi's  of  n  mmerali 
the  vein  'in  anv  of  Lic.m  iht-e-r  levels  'inie.  ,  t  up 
hut  simply  cover  tho  work  done  to  iiii.m.k- 
date  Broken  oi-e  m  smiies  and  Inns  i>e.  n  t*mre 
wa.s  inereased  slightly  o\er  the  fic-  biuiri 

•,res  g\pn  f'lr  'h.e  pret -.ous  ni'inih.  I'.lpiy.., 

-'mil'  '••■ow  was  .'ngac'd  (leaning  ,  uiide;-i'.. 
■jn.  'lie  ' bitheiiode  and  \ug..et  pro-  i  -.mi'ani  w 
peftjes.  rren.n-aiorv  '■>  ,-;ri  rx'ensive  '  '■'2'  1']'”'’ 
do'.  eiopnien'  i  ampnign.  flies. -  two  ,•*--11110-11  j 
mine.'  hnie  t;ad  consideraM'i  w-oik  -imatgamatl 
don*  on  them  -n  ’l.e  nas’  ;ind  arc  '^Im--.  llai' 
v,h"ilv  .iwn'd  'c,  Brno.  I’.'.'.-' 


Acm**  and  Oil  .  . 

Alax  Oil . 

A  rona . 

Alex  ^nr]ri«i  CoM  ..  . 
Appjr*  Huro’iian  .  .  .  , 

.A«hlcv  Cnld  . . 

AAioria  bf'uyn  ..  .. 

,Algf»lJ  ^*'nes . 

Atton  MineA . . 

Bapanac  Rou^'n  .  .  . 

Biir!  y- 1  k  rmger  .  .  .  . 

Bnse  Metals . 

Beat  I  \pl  and  Rad. 
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I  Toronto  Bureau  The  Financial  Time*  \  2!200.000  shnrr?i  of  nPW  Stork  of 

!  Toronto.  Dentonia  Mures  Ltd..  oonsi(ier  au- 

,n  the  ftn'-tneial  s  atement  for  fhe  ^ 

period  f-nded  March  .31  10,11  sh.aw  s  ,,,  ,3_ 

^  grass  pnidiiclinn  of  $2b0.,a2h.  After  ^  eanital  when  created 

i.iedurting  $18,117  for  freight  and  freasen  e.tpitai.  w  nen  erea  en.  ^ 


ooeo  ,  0 1*  -R  •  r  ■■  "’hirh  has  a  block  of  claims 

nf  2,200.001  shares  of  new  stock  of  ,^3  northeast  of  Argosy  will  get  a 
•>1  p.ar  va  tic,  .and  to  '’-^fs’ider  au- 1  diamond  drilling,  it  is 

thoriz'ng  the  sale  at  a  di.seonnt  .of  .announced,  with  financing  by  a  Tor- 


grass  production  of  $260„a2fi.  .Yfier  I  •  ,  '  j  "  ionto  group.  The  .Tohnson-Dyncs 

dedueting  $18,117  for  freight  and  orensed  capital,  when  rreate  .  I  property,  another  well-known  loea- 

treatmenf  charges  net  recovery  was  Iminedialely  following  the  special  |fjnn  of  the  f'asummit  area,  and  ly- 
$251,370.  Other  revenue  hriuigh!  tneeiing.  the  annual  meeting  "'ill  jng  to  the  southwest  of  Argosy  will 


total  income  10  .$252,230. 


he  held  to  rereive  the  report  of  -4,ave  another  1.000  ft.  of  diamond 


PAYORE  GOLD  TO 


h.  f'lxetiit"  t.i  tE!  It:  th*  SS'I"  «  i-e.sscut  gn -a-ie--  Rou’v'n  '  ' 

.(  ft  PI  2-1  tt,  with  the  hcadiii.R  in  p..,,,  y- 1  k  langer 
.I,-.,  ami  a.-.-ay.-  incr.u-i-inR  fr.im  .22  g..,,, 

T.-.--  Iii.-kel  w  hile  the  :;D'"i  .-r'l.---  g„,  1  xpl  '  and  Rad,' 

U-  .-ut  went  in  "D  ft  t  -  1114  ft.  an.T  i.-  g,,  Mis.tur, . . 

of  -11  iiimeialized  r'ick.  .-Xt  th*  present  b,-,-o,o . . 

'mie.  D!  iip-n  are  ,n  t!ie  payi'.'ll.  g.R.N.  Cold  Mm*.  .. 

Bralorne  Xlme,  Ltd. 

lill.DIAC  NiiM>— (iperaticns  hare  p,ati,e  Cold . 

ns  1,.-.  n  t.  nipoi  ari'y  .--u.-pen.ded  at  the  Buffalo  Can  CM.. 

o.  \V..-t  Slun-ngtree  property  cf  ITiIman  Bunker  Hill  Lx . 

7  .M-iie-,  l.|,-|  .  ai-'OidiPR  to  unofficial  Bradiaa  . 

0-  |,-p,ivi  .  ir.-inafinR  from  '.smiburi-  It  Buffalo  Ank . 

1r  -  nncler.-I.'ii'l  that  d:re,t(ir.a  cf  the  Cone  5n-.eller*  .  .. 

•a-  i-'mi'ani  will  meet  shertl.r  to  di,--  Calsan  and  Ld.  .. 
..p  •  1.--  p!  in-  f.-r  adriitional  financing  Calmont  Oi!a  .  .  , 

iTpi  when  c.  .ipplete'l.  w-.i'K  w-ill  he  ('an  Malartic  G  Dt 
((*  r-e-uiip-d  Tlie  I'.ilnian  p:-oper'y  i.-  an  C'anboo  Gold  Quarlz 
ik  -i  iiui :  gama  t  bin  nf  the  White  Bock  C  a-t!e  Trelhewav 
j-p  Min.--,  llaiiev  Kirklaml  anrj  (h*  pro-  Central  Pat  Gold  M 
p.-.,..  -.;  .  .  rn*  Atla.e  and  McVitti*  Ctubougamau  Pro*. 

..•a.-,-,  Th;-  niererr  wa,.!  r-nn.-’ini-  Clency  Con*  . 

tii.a-.  d  l.ast  fait,  ar.'l  ,-im-e  tha*  time,  (ommonweallh  ..  .. 

•  • 'ns'lera  b|e  n-w  deve'.ipment  has  Comagaa  . 

he.  n  -lone.  Beientl'-.  it  wa  s  report-  Coniaurum  Alines 

•'•1  'hat  a  new  v*’n  -howinR  hafl  Dome  Mines . 


Production  ex]iense  amounted  ’o  dirertors,  and  transnet  other  com-  follow- 


drilling  to  follow  up  the  former 
work  of  this  nature  last  Fall,  when 
2,ono  ft.  of  core  was  drawn  from 


!  8152.120  and  adniinislralion  In  $27.-|Pony  business.  .work  of  this  natun 

1323.  After  $;i.7«S  for  depreriatinn,  !  I'overinc  the  period  from  .luly  _fi.  j  o.ono  ft.  of  core  1 
|.»20,8t0  for  depletion.  $3,747  for  pro-  il03t.  to  .Inly  12.  103. >.  the  rom)iany'.s  | Johnson-Dynes. 

'vinrial  tax  and  $5.fi0t  for  Itominie.n  Lsiatemenr  of  reeeipis  and  disburse- i  _ 

!lax.  net  prfifit  for  year  is  shown  at  nients  shows  the  hank  halanee  as' 

!.«3e7r,S.  ♦  lat  July  fi.  1034,  at  $432.  while  re-  1 


Ralanee  sheet  shows  riirrent  ns-  'ceipts  from  the  sale  of  st'iek  total 
sets  of  $fiLS17  and  eurrent  liahili-  $10,300  Dishursemenis  amount  to 


McA'ltlJe  C  hibnuijamau  Pro* 
5  Clsricy  Con.*  .  .  . 

liltie.  (onmonweallh  .. 


Fir.-inrtr."  Plan.-,  With  IJ. 
Interests  Have  Deen 
Completed 


Toronto  Cjreau  The  Financial  Timet 
T'-'t'cn'  --  .8  -,-fa.  s  cxpln-at  on  isi 

•"•'ark  an  'i  (:;.- mori'i  ri-'';:ng  has  -.n- j  tha 
(Lca'cfl  vi'  n  L'ngih  laf  .'iptiroxim- | 
a’f'i  1  u|•|.l  ft  ,  ,  Th(i  B'aurlan  .aq  !■>  i 

rrope:t\  i.f  r.a:.-":-f  Golii  .Alires.  !,•'!.  t>ir 


h.ien  ‘'-jt  in  th*  shaft  ami  had  r*-  Lldorado  .  . 

pm  m.aiP'-'l  •'•  (h*  last  r'-p-ined  depth  iif  Tr.inklm  Gold.  . 

ft  I  I  ■  f  .'t  Thi.-  \el'i  was  3. .4  ft  wid*  Talconbridge  ..  . 

I  1  a'  ih*  h..tt'>iii  --r  ih*  shaft  and  f'd.  Kirkland  .. 

a.-.j.ay-  ’-an  -*28  pr-t  t'in  ij-iros.s  .33  (^abn*lle  ••  ■  ■ 

•'..  •ir.s;  at o  1  .t p m en t  tras  Cod  «  Lake  Mine 

5  •t.-n  dT'-. '*d  t-  th*  Evelvn  ap'd  Sa-  ,  ■  •  •'  • 

\.i;.  \*;r.-  '>n;y.  pi,>bah’.*  or*  ton-  j 7 • 

nag*  of  17,(ifu'i  fops  was  reporferi  In  Goldfield  Cons.  . 

Til-  S-a'ill  vein  wi»h  an  aveiage  Graham  Bousquet 
gT.a-te  -n'iicatk.n  of  $13  p*-  ton.  ar-  Granada  Gold  .  . 

R,-  F  T  Me.  Greene  .htabell  . 

,,  Vr'rh'grologi.-,  This  la'ke-s'  mto  C 

a  .  ■  .  ....  ♦Uiw  n--*  Grandoro  .  ,  .1  , 

W»n  IaxM  (xnlv  ba.^eri  on  disrloS’ire^  cn  Cunnar  Gold  ..  ^ 

■  t  t  J  au  Haicrow  sSwavze  ' 

:n-  :  lha’  z-  n  rind  th®  fio-ft*.  lev?l.  •  ' 


-i-'  Th  s  lakes  into  ■ 

'  e  above  the  17.-,-ft.  Grandoro  _  . 
a.srd  on  di.srlos'ires  on  Gunnar  Gold  .. 

J  au  /!•'  Haicrow  Swavzo  M 

rind  the  fio-ft*.  lev?!.  • 


Marker  Cold  .  . 
Holiineer  Cons. 
Homestead  C>,  ., 
Howov  Gold 


!  p:*.oc  *•0.-. 

^v^  '•  .•^iznatip-p 

rj.  n-.r-r  ;Cinc 


(  rniBoo  BOi.n  qi  ART'A  -  Bui- 

a  pr--da-t  n  ,_,the  month  of 

n-  a'  ‘^.a",b'io  (,..!d  (.martz  1.=  re- 

irrd  at  1..:d  OZ-  .-ompared  with  ,n,.rnal,on. 

.,ii  -n  Ma--  and  i.fID  oz.=.  in  April  (• 


•n  w  fitlis  aii'i  K.-;.|  advi 


'  mb'*  .  International  M  Corp. 

I.nn  oz.=.  in  April  aVar 

_  _ _ _  Ktrk.  Hudson  Bav  .  , 

♦  ONsoLIDAI  F.n  —  Kirkland  Lake  ..  .. 


n  c'-’M  were  imi'cateii  f:.iii 
I'l  f  \-r,l(,:';‘i  ;on  pit;  on 
Tib  g'.i'i  w,  s  (isiVile  :n 
!:ik(  -  .-'nd  :n  nuggets. 


'  ••imii  builti  ng.--  hi.'.e  he (-11  erer’ed  " ’‘i'  ' 
-he  p: 'Va  ;  1 ,  and  timhei-  h.is 

brill  • -,•  rio-  ’I),  .-hufr  lie;id-fr;iir.e  j  [, a,- 
•  iiH'!  if  .-uiiplie.s  are  .-m  har.'l  /I'l-'' i ' z 

TO  ’he  b-!:!ding  lu^ogram  in  'birui.g 

....  ,  , ,  1  .-  n  k  a 

....  -  tii-i'.ng  w  ;.!  Pe  (-(.mmenc-  ■  i,-, 

f  ]  hv  !i,;l:d-st(  rl,  her-a-'.-o,  .-h''iil'd  .  -.vh -'■'n 
Tib'  Ifa'l  ti'Tb'.e  for  ibis  w'i:'’k  iw  ’••’  n*-' 

I  •  0-’  ';.f..Te  Tpo  shaft  is  f  ,-i  r 

‘n'l'icii  li'iv.  n.  w'b'ld  iuean  !  i:i)(i 

'hr  hld.ng  '•’. erlie;, '1  wo'ild  he  in-  M'  T 

i'lred  hv  'iinamiTing.  I'.onereie  ha.=  ‘’y’', 

ii'rn  p  -n  i"  bed  Tbp  ,iv(c-h:ne'-y  ibatti' 

.'rtd  •':=  •■■■■■;rid;'T;-irs  for-  'he  'nuild-  -j'l 

Tigs.  .\  i  ;;i:  ng  [I'.an'  tuts  been  set  ' 'I  •>  '! 

•ip  .  ni  •■.n.:s-,-  1  r*  bp.  Die-r.; 

cngT.e  i'P.d  -  (•fviiiprr-ss''i-.  ,a  hoi -a  ,,,)Viin.- 
.--n'l  .D-;,-,-;!;;i:y  .s'l-ani  i.hint  of  I'l'  li.p,  'pianz 
r:n?.n- -ng  n'’-gr'T  :,.i  ions  li.ave  hern  '--di- 
fomph-r-d  '.'■'•li  .'.me--;,  ,-.n  intr-T--',- 

I’l-r  3.'  ''.I--.  -.,  ,,-i;,-i  tip  -Pf-UIprl  ...  .,21 

Th..,  If,-:-  p'-  -liP  f’ay'iT-e  t  :-Fa.-ury  -u  i  fa,  , 

rn  .'i'll  anTu.'.f  riu-  ’ei-ni'i  f'u-  'he  com- 
p.'nv  Th‘‘  '•yp'T.-e  and  w  -t-’.;  rntaii- 
fd  n  'h  .'-  'r-nnrf i:on  ;s  in  :-np  hv  p.:--.:, 
'or:,;  r, '•-;■(.■•  ■  and  the  man  •  gement  ,\  'ith 
‘.cr\--  con‘':dfn'  litT.t  tliP  offrrmg  w  i! 
hr  r|;al;‘''rfi  (••-  Ti'lotmpnt  n  I  ic- ^  .  i,': ' 
T'n  'rd  b'.T'rs  w  ih  n  the  next  few  i-c.p  )• 

rla--;.  r.'i.hr. 


l••.-;.|  advi-e  from  th,’  property  of  Lamaqu-  Cent . 

:Mg..  T',k  , n-.,l  datrd  Colrl  .Syn-  Pak*  Shore  .. 
i  , .n  H-e  Hea-ty-Miibi,,  d,,=  trirt  u-  |  ,,,  Mm,, 

..  "hr  '  fi,-.  •  that  in-rn-ive  .surface  Pet* 

Np|,,Ta'-.  ,i  w-.rk  has  bren  slaned  In  Little  Lone  Lac 

t  n-'.v  at-  a  .-.iith  of  'he  break  whi'h  Morns  Kirk . 

1  nth'  ni'ibed  by  diamond  Macassa 

IrilMig.  ,  •,  ,n -iderahle  trenrhing  has  \lanle  Leaf  Mines  Lid 
il),  id.'  P, '-n  done  am!  Ihrer  rest  McIntyre 

.  1.-  I, if  ,l"Wn.  ir-vealing  num.-roiis  McKenzie  Red  Lake.. 

lU.-ii'z  -iiiTigr,-s  .-iVrr  appreciable  McKinley  M . 

uiriii.g-  u  id'h.-  Il  's  inten.led  to  McMillan  Gold  ..  .. 

nk  am'Thri  'r-s,  pit-  t,i  a  depth  of  '.IcVittie  Graham  M  . 

.',  ft,  -pitiirrl  aTrl;'-  th*  results  of  XlcWatter*  G.  \1.  .. 

vh-,*n  '’-ill  rtf ,  r-rm  me  if  further  wo[-i<  Mm.  and  Lastern 

s  n*-,  -' s-a !  .'■  To  pt'.v,'  its  '-onlinnity  Merland  Oil . 

iiid  uiipoi  fnri'-e.  Mining  Corp . 


'.vlf'-ii  \'-ill  r|, '  ffin  1  Tie  it  further  woru  vim.  and  l.ast* 
s  n*--,  *' s-a r.\-  to  pi-.v,'  its  '-onlinnity  Merland  Oil 
and  U11  r  oi  f  nri'-e.  Mining  Corp.. 

-  Model  Oils  Lid 

I:|I(;K(  IIEEIv  (  ON  *Ol.in  ATEO  —  Moffatt  Hall  .. 
W  T  .S'enart,  p-e.-i.l.nt  "f  Edge-  Monria 
'■reel.  I -,  .n.-"l  Ida  ted  ip-id  .-s,' n'l  i,  a  t  e.  Murphv  Mm** 
Wh"  n-.-v  at  the  pi-'-perti'  m  the  Newhec  Mines 
Bfa’i.' -Muri'o  aiea.  .-'ales  T-hat  the  Nipissing 
.V',.  21  ,l:.-imond  rliill  hole  ha-  re.arh-  Noranda  Mines 
'■I  a  'pptb  "f  1'3  f'.  -.villi  f'.iir  ft.  of  Nor.  Can.  Min. 
e --ep  .  al  I,\  r  Te  being  mter-e,  ted,  OCrien  Cold 
The  .Vo.  di-ll!  hole  s  n-.'v  well  Olga  Gas  and 

a.ivan.-rd  an'i  g....,!  niTneiarzed  >  aymaster  Con.' 
'I'fiiiz  |i"iph'ri  ha.s  been  cui.  \-sa.v  Peterson  (.ohaP 
,.-•,11-  .-'•  the'  la-'  few  drill  holes  Pioneer  Gold  B 

wif  he  aiailahle  a-  an  .-nrlv  date.  Petrol  Oil  and 
V..,  22  d!  II  hole  recentlv  '"mple-rd,  E'’ ' 
-.t-is  I,  f  'lonti  on  a  vein.  whP-h  on  Premier  Gold  . 
-urfa'e  -(.owed  a  width  "f  3  b.  ft. 

1  .  J  .  I  r  1-.’  <•.  ..J  ‘.^u^mont  *iin. 

ami  at  a  depth  .if  1,.,  f  . Read  Authier 

a  s.O'-i.W'uk  ",  qualt/,  .=  lin_e,s  Re>ch-  Long  Lar 
w-,,.|,  fXteuded  in'"  the  rote  f..r  a  r„l,l  M 


I  I, IN  l  l.dN  (iol.ll  The  .-hi 
e  I'o'lgla.-  Lake  pionei'w  " 
'P  l''"r  ‘ml'l  .Mil, ing  S-U'-iTrat 
a.  bed  .-I  depth  of  17.fl  ft.  a",, 
'he  late.-t  wor'l  I'.nvrrl 
nipan.v  -  tmad  offu-..  f-.iin 
.'i'lam.  rngilieri  'll  ''haige 


Minr  Explor.ition  Parties 
In  N  P‘.  Makip"  Progress 


Mon*'. t a  .  .  .  . 

l;*ate.  Murphv  ..  . 

n  the  "^ewbre  Mine-s  ..  . 

t  the  Njpissmi; 
r-arh-  Noi'anda  Min<*«  , 
ft.  nf  Crin.  Mm.  .  .  , 

f'f  ter).  O  Brien  Gold 
WF*ll  Ol^'a  G«s  ;ind  Oil 
Ri’Zed  Con.<4.  M 

\*;-iav  PeLerson  (mhalt 
h'llr  s  Pioneer  Gold  R.  (  . 
dnT«  Petrol  Oil  eind 

Pore.  Crown . 

•  h  nn  Premier  Gold  .  .  .  . 
y"  fP  Prosp,  Airway.  .. 

.  Quemont  \!in.  . 

'  R'^ad  Authier  Mine 

f  ""f  q  Poch<“  l^ong  Lar  .  . 

*  R*no  Gold  Mme« 
San  Antonio  G.  .  . 
.Sh^rntt  Gordon  .. 
Siscn*>  Gold 
Soulh  fiblemont  . 
f  't'*’  .Sullivan  .  .. 

®  ii.TS  South  American  ,, 
rdins  ^  ^ 

^  ^  Anihonv  , 

V  TV  ^udburv  Bei«iin  .. 

^  Ml**  Sud.  C  ontart 


.\  siriMnn  now  bc’in;;  Svivamt-  C 

i::.  ft  Vi'.?iz''-n  \\'lKn  tbi.«  T^'ck-MijBhe 
'•d  eind  the  skip  pnrkAt  rut  l^xas  Can 


.  fjhout  If.o  ft  uhnh  will  hflvr  n  Towa^amac  .  .... 

re't.pt  Trikn.  N  LI  Tll^"*  .'f\fp  min-  ■  qppfoxirnat'*)  v  rih-r-ina  of  Irradw^lj  Com..  .. 

^^'$1  4“  \  p  Wt  r.t  *  |f  .q  pMrM4’’'  r'i4ti\r»  in  ••!■<■•.  and  Mm-  Toburn  G»^!d  .  ,, 

V,  r>  I  1  .1  .<  •.  n;:  ‘ompl^t^d.  driftine  on  th®  Vacuum  Oa« . 

Nr-,V  Biuri- '.Mck  iin'lf.r  the  rilitiionlv  che  first  level  will  he  earned  Ventures  ..  .. 

r.f  T  in  ;:m\ r rniVf-nT  r.nt  Th**  plant  ninn  nff  smoothly  \  anson  Man 

f'’]  tn  bo  n'.'ik'ip^  uruiri  prncirf.';.  i;*nd  thr  u<.»k  Is  proi'p^ding  "n  si'h®-  VX'aitf  Amul<*i.  M 

.\  \  It  1-  the  Mirrimit  hi  rc.a  w  as 

Ti'lld  n\  the  I  I'AincUll  (  rrii.>igi.;I,  fc  l.n-ri.E  I,(tN(;  I.AC  —  nr*  bodies  U-'nght  Hargreaves 

3V  T  Wiight.  of  this  'Itv.  ;,n'i  Dr  D.a  r,-.  Il.-I  mg  the  mam  "f  oilginal  Sudburv  Mines  ..  .. 

F.  Boar,  of  Eingstiin.  fint,,  opp  of  'Voikma,-  .-f  Little  I.ong  Lar.  located  Pickle  Crow  .. 

tRo  nffiriaU  in  cl  -ir-o  of  the  n.i.,  driHirig  and  ei  o.s.s.  ntt  ine  from  th*  Ymir  Yank—  Curl 

rttpririlf-  in  4i..)r.p  nt  tpf  nun-  ^  ,,,,.nThs  huo  and  UNLISTED— 

f  r:\]  r-’irvrv  Avnrk,  Thnv  vi.-itrr!  thn  .-,4  thr  »imr  Tr-cnrded  8s  of  major  |  Tn-th  . 

ratilll  of  T'  Shaw,  FTli-vr-t  ing  garlv  'inporean.  e.  have  .-jn'-e  been  lorated  Can  Kirkland  .  .. 

hcail.  at  thp  mouth  of  tlio  North  *■"  --'inMa.  w  r.rk  from  the  2nfi-fl.  ;  ('entral  Manitoba  .. 

r%  1  r  .  i  T  •..$  vs  .1  a,  levr*!  .\ddinjr.  thus,  on®  dim®nsfr>n  Chemnal  Researeh  .  . 

n-ar'-h  of  tbp  I.iiilp  Soiithw-P.M  .Mli  -'„r  ,fmir  relation  to  the  fu-  ,  C  hurchill  M.  and  M. 

np^irh}  TUv^r.  npil  rrturnrri  to  'tin®  /.f  th®  rnt.^rpris®  assumes  newIC'oast  (  opp^r  .  .  .  . 

rrjrtnn  Iri.-T  work  In*  ]'•:  -it  !  si  Jrn  i  f  U  a  n<  r.  'Cobalt  Contact  M,  .. 

ri.DPtPi  Fork,  whrrp  Iip  ia  maktn"  1"  'he  mr-.niime  milling  operations  Dalhousi* . 

,  ,  •  __  ,  bc)!r\rfl  to  hav®  mad®  .Tun®  a  Ooin.  F_xplorer%  .. 

PI?  nCMfif(i)firi4^i  s  TTp  <'ha r;:<4  •  ^  ^ inoiMh  t’or  t-h®  r  r»nipany  in  F.a.st  Crest . 
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04-^ 

1  4 

.04* 

71 

88 

7  1 

67 

.88 

36 

4  04 

4  04 

3  55 

3  Di 

4,80 

3.35 

5  1 

3 1 

351. 

301, 

.4  f 

27 

1  4  U. 

10  % 

1  4  1-, 

.18). 

3D 

1  4) 

I  40 

1  42 

1  35 

1  42 

1.62 

'.25 

08 

08 

08 

08 

1  1 

OS 

2  1  5 

2  17 

2 1 1 

2  16 

2.75 

2  51 

4  10 

4  15 

4  10 

4.1  i 

4  8  4 

3  75 

7  4 

74 

7  4 

74 

04 

^  s 

.  I  Y 

.14 

,15 

4 

40  tr, 

.1  4 

15.x 

inx 

I5x 

I5x 

35 

25 

1  10 

1  10 

I  10 

1  10 

1.4  4 

1  08 

.0  1  te. 

00  1 

.53 

.84 

62% 

62% 

107 

60 

■  fi.  1534.  ,ni  $432.  whilP  yp.  i  M  vmtora  clains  «;oi.n  ofTPi'T 

from  thp  snip  of  pt'K'k  total  i  Winnipeg.  If  the  present  rate 

,  .  ...  of  profliirtinn  is  maint'.ainefl.  Mani- 

nishurspmrni.s  amount  to  „Mnes  this  year  should 

tliP  rliiof  item  nf  whiph  is  yjeiri  $i.nnn.nnn  more  than  in  ID, 31 
for  ripvpldpniPnf  work  on  thp  i  For  the  first  six  nionth.s  of  lD.3.i  pro- 
,ap  rlaim.s.  Tlin  bank  hal-  (l"*ion  '7‘« ''VrJT’ 


.  tip.s  of  $15,187.  Oihrr  as.spi?  are:  $15,527,  Hip  rhipf  iipm  of  whiph  is 
Dpposit  rp  ronstruction  of  powpr  $8,471,  for  dpvplopnipnf  work  on  thp 
Imp.  rpr.-iyprahlp  from  futurp  powpi-iLong  Lap  rlaim.s.  Thn  bank 
arcount.s.  $8,358;  drfprrpd  rharcp.s,  , anrp  on  hand  is  shown  at  $254 
$1,685;  fixpd  a.^sets.  $25,3,2.55;  or-  .Aci’ounts  payahlr.  total  $: 


.A('(’ounts  payahlr. 


y,  1-alited  at  $2. 85(1. (inn.  In  1D34.  Mani- 

'4.  toha  mines  i-ie|ded  .$4.0nn,ono  worth 

$1,546.  of  gold 


52 

.60x 

.60-g 

80x 

60x 

88 

.15% 

.13 

.  10  If 

,13 

24 

5; 

02 

02 

02 

in 

7  60 

7  D5 

7  80 

7  D5 

0  00 

05  1^ 

001, 

OS  % 

06  1, 

07  ■ 

2  16 

2  25  ■ 

2  1  4 

2  16 

2  08 

.33 

3  3 

50 

.32 

84 

.01  % 

5  1  % 

ni  % 

.0  1  \ 

03 

0  1 

5  1  -, 

01  % 

01  1, 

,0  3  1 

pf  ,a  p.irti-  in  th.at  rpgion.  ,aml  it  I'l  ire. pert  to  produetion.  'I'he  returns  Lne  G.is . 

now  w  i-kipt;  nn  ihP  W.-llmkP  rupr  O'.t  all  m  et  bnt  A  A  Barton.  '  Looilulls  (Til  . 

s  '  .  1  1  •  *  I  iuMMMirrr  frir  I.'ttl®  Ig''»n£r  T^a^'  in  Goodfi.N^h  Gold  .  .  .  , 

An  arruil.iihotogi-.aphic  ,urvpy  ' -f ,.|hur  recent  I  v  said  the  pros-  Home  0,1 . 

lllp  rhlMOl  Bock  rpg’i'tp  u;  al:-'i  he-  pr-.t.  were  Cliry  would  he  something  Hudson  Bay  M.  ..  .. 
In?  enrriod  'lUf.  above  normal  The  mill  has  beep  J-  M  Cons.  ..  .. 

Thorp  i.S  .-i  partv  at  work  in  1  hr  in' *  I,'  at  about  Ifin  tons  Per  ,  Lirk^  T'swwsite  ..  .. 

rorn  Hill  HPd  Watrr'oi-rl  spetion.s  ''f  j  ^'iV.ms^ 'uum  "n?  Vl  to^  moVt  e-mnl  ;  l-be'  Oro  Mines' Ltd.’ 

Tr'ng’s  Fnuntv.  iindor  Air.  BiitlPr-  om,.  al  .\s  an . .  early  in  the  jf,  . 

worth  of  ntt.aw.a,  an  official  nf  thr  life  ,-f  the  pew  mill  it  was  found  ;  Mines . 

Gpologj.-al  Siirvrv.  and  anolhr,  in:''’,'^'  "'I'i  i' i'"’.'’  ''^"'^„Tvise"ble  i  Nigh '"Hawk  :: 

^  ,  ,  I  *ti  .  filTcriim  ®qtnr!n®nt  u  ®r®  advisn hi®  i  . '  nawR . 

3$  pstmorland  and  Alhort  roiintips.  ,  a,,r.,nr>ting  to  le.ach  the  Dnn-iNo’-don  . 

uridpr  Mr  Mitlpr.  al.-o  of  thr  f;po1-  |  ton-per-da  v  rate.  Which  w  as  the  orl-  W'*  Selections  ..  .. 
Ogiral  ;kur\PV.  (Ill.iW.a  Thr  lattp;  i  =tinal  e.bjeetive  on  construepion  '  Parkhlll  Gold  'Mine 

partv  cvpop.s  to  scrurp  '5  f-mnat  p,  J  ^ ‘  .'; 


uridpr  Mr  Mitlpr.  al.-o  of  thr  f;po1- 
ocir.'-il  ;kur\pv.  (iii'iw.a  Thr  la.tfPi- 
parti  rvpop's  to  sf-rurp  mformatif.p 


I  Oil  Selections 
I  O.sisko 


Royalit®  .  . 
Stadacona 


whirh  A\)l]  hpnpfil  thP  nU.  and  r®adv  pr»ni®  tiin®  in  .\uerust  first 

salt  industrirs  in  thr  snu'hrastPrn  |  of  Feiitember  Proflurtlon  will  then 

pan  >f  tllP  )irovinrf  A  CPO-physlcal  I  h*-  stepped  up  although  officials  are  Jasho^3 

1  .  •  1  I  JR  not.  even  so,  eommltHng  themselves  j  c-  i  i  j 

survpv  with  a  torsion  halancp  is  he-  epq  per  day.  ^ 

;ng  carried  out  there.  *'  Gd 


pp®d  up  nHhoup^h  nffir.ials  Ar®  I -f  ® . . 

ven  so,  eommltHng  themselves  i  vp  ,  . 


not.  even  so,  eommltHne 
to  the  250  tons  per  day. 


Wood  Kirkland 

X — Odd  Lots. 
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07 

,07 

07 

.0  7 
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04 

43x 

5  3x 
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53x 
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.30 

13  24 

1  5  50 

I  4.00 

1  5  50 
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1  1  40 

.17% 

.  1  6 

17 

.16 

.20 

.  1  1 
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.03  % 
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.  1  5 

33'* 
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53 
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03 

04 

0j3, 

03.r, 
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00  1 2 

03% 

00  % 

00', 
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00  t. 

03 
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10 

.08 
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'  70 

80  ■ 

60 

,63 

80 

0  1 

0  1 

0  1 

01 
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00% 

07  % 

lO'i, 

08.r^ 

lO'o 

10% 

031, 

04 

.0  4% 

04 

04 

07 

0  3  % 

.20 

.10 

,04% 

’221* 

'  20 

‘  21 

32 

10  i. 

40 

57 

40 

57 

64 

44 

02)- 

02% 

02% 

0  2  >2 

54% 

02 

23  74 

2  4  00 

2  3  V' 

2  4  00 

27  50 

1  8  00 

.23 

.23'., 

21% 

2I'% 

32 

1  3  i. 

.42 

4> 

.41 

4k 

.67 

.40 

.04 

05 

.04 

.04% 

.07% 

.03)2 

OPPORTUNITY 

and 

SELECTIVE  SELLING 


N  OW  is  the  time  for  you,  as 
a  business  man,  to  put  into  effect 
the  ideas  of  the  world’s  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problems,  according  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro' 
blem  of  contacting  these  selected 
customers  or  prospects  this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


We  can  help  you. 

A  phone  call  or  letter  will  not  obligate  you. 

THE 

FINANCIAL  TIMES 
PRESS 


651  CRAIG  STREET  WEST,  MONTREAL 
TELEPHONE  LANCASTER  0281 
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Record  of  Canadian  Stocks 


STOCK 

AhitiW  . 

iJo.,  pr^f 

Do..  r#rt.  of  doposit 
S'jrpas? 

Ho.,  prf>f 
All erta  Grain 
Do.,  prof 

Amal^amatod  Klrrtrio 
Do.,  prrf 


onding  .Tul  - 1«.  1935  Prio<»  1935 

Prav.  High  Low  Cloj*#*  Sal»»s  Chnngp  High  L* 
Clop# 

o.'r  fine  .Sfir  fi 


12*0 

CfiO 


9T 


Assoe.  Breweries 

12'., 

12,'., 

12'-, 

Do.,  pref  .  . 

.  103 

107 

10: 

Am.  G vanamid  . 

.  21', 

Barcelona  .  . 

11 

Bathurst  Paper  ... 

3'j 

N.  Bawlf  (irain  . 

J 

Do.,  pref 

31 

20 

20 

Beatty  Bros  . 

im, 

10 

Do.,  pref  . 

91 

Bell  Telephone  . 

12712 

129*s 

Blue  Ribbon  . 

2 

Dp.,  pref  ... 

20 

03 

Brantford  Cord.,  pref  ... 

28', 

29 

29 

Brazilian  .  . . 

R’s 

8’, 

8’, 

Brewers  &  Distillers  . 

5.5r 

70c 

5.5r 

B.A.Cil  . 

1.3’,' 

I.V’, 

i.-.^ 

B.G,  Power  '’A*'  .... 

9*>  X  J 

22’-, 

21 

De..  B" 

. .  2*. 

3 

2’, 

Brurk  Silk 

..  1«*« 

16'.*, 

16 ’4 

Building  Prod.,  Glass  A” 

30*4 

SO'., 

.30 

Burt.  F.  N. 

.32 

.33', 

33 

t  algarv  Power 

.  *120 

(  an.  BakeHe?  ‘  A*'  . 

2'a 

Do.,  pref  . 

18 

1  an.  BrnaH  . 

..  2'i 

2'i 

2', 

De.,  .A"  pref  . 

..  78', 

Do..  ■  ‘B’*  pref  . 

. .  30 

27 

2S'a 

Gan.  Cement  . 

.  .  6 

6*4 

6 

Do.,  pref  . 

.  .72' > 

rn 

52 

(  an.  Packers 

.  .'3', 

54*^ 

.54 

Do.,  pref 

IDS 

113 

Ilf 

(  an.  F'ound.  A.  F'org.  A"  . 

7 

Do.  B" 

( 'an.  Nor.  Power  .  . 

..  19' i 

I9», 

19 

Tan.  S.S.  1  inoa 

..  1  .30 

1  2.3 

Do  ,  nref  . 

fi's 

('an.  Wire  A  ('able  '  A” 

.  .  20 

Do.'B" 

* 

( 'an.  Bronxe  . 

30 

30 

29 

Do.,  pref  . 

.>  110 

('an.  Ganners  . 

.  3', 

S’, 

3’, 

Do.,  1st  pref  . 

80 

76 

Do..  2nd  pref  . 

.5 

5*t 

31, 

(  an.  Car  A  F-oundrv  . 

71 1 

■'* 

««, 

Do.,  pref  . 

.  13'., 

14', 

13'., 

(  an.  f  elane«e  . 

..  23', 

23’, 

23 

Do. ,  pref  . 

.  IIS 

118 

11* 

Do.,  right*  . 

.  los 

19’, 

19’, 

Gan.  (  onverters  . 

.  30 

(  an.  Cottons  .... 

.  -’O 

48 

48 

Do  ,  pref  . 

.  96 

C  an.  Dredge  A*  Dock 

.  23 

24», 

23 

2U 

1» 


12*5 

107 


fine 

li', 

30 

33 


fO 

40 

595 

30 

70 

7469 

3345 

3543 

735 

tA7 

155 


393 

136 

ro 
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H  13^4  ic 
1  no  lofi 


4  135*8 
31, 

29 

30 

4  104 
10  rof' 
4  134 


141 -• 

2fi’, 


fl^OO 

Int 


64 
?2  00 


fiOr 

$1.50 

JI  20 
$1  OOh 
$2  00 


Twin  C’if,'- 
Do  ,  pr^f 

Union  Neturnt  Ga;* 

U»,itod  Stool 
\  iau  niwtiiis 
( >o  .  prff 

IVahasRo  Cottons  .  . 

Walkor  filiram)  G.  A*  W 
fio  ,  prrf 

Wrstrrn  Canada  Hour 
D4»  .  prr  f 
Wrslrrn  (irorrr.s 
I  )o,,  prrf 

Wos! .  Kontrna.\’,  prrf 
\5>stons  I  I'J 
I  >f>  ,  prrf 
Windsor  Hotrl 
I  >0  .  prrf 

Winnipeg  Elrrtrir  . 

r>o  .  prrf  . . . . 

Woods  Mfg.  Gp  .  prfl' 

Wfmd,  ,Mrx  S:  Jan'rs.  prrf 
/Immrrknit  Co 

I  >0  ,  prrf  . 

HANKS 

Pank  of  Canada  . 

(’anadirnnr  Nat  .  . 
Comrrrrrr 

Dominion  . 

Imperial  .  .  , 

Montrml  ....  ... 

N<iva  Srotia  ... 

Tlo>al 

'Poronto  ,  . 

l  OANS  and  TRUSTS - 

Can.  Permanent  .  . 

Centra)  Can.  I^oan  ... 
Kcon.  Invest  ... 

Huron  <t’  Krie 
I  >0..  20  p.r.  paid 
Land.  Hanking  A-  T/oan  .  .  . 

Nat.  Tnjpt 

Ont  Loan  . 

Ural  Kstate  I^oans . 

Toronto  Gen.  Trust  . 

Toronto  Montgagp  .  . 

Union  Trust . 


24 

24»j 

44 

24 

1  75 
12», 
ifii ; 
27 

1*4 

3 


4i<,  41-4 


20'. 

n 


IfiO 

2'>4'i6 

1232 


•14  f4 


36 


NEW  YORK  STOCKS 


145 

163 

133 

183 

270 


Ufi 

IfiT 


fiO  fiO'-j 
12*  12* 
144  144 

lfi54  IfiMj; 
170  1:0 

18312  1*1 
2'0  270 


207 

113 


l*n 
185 
270 

1191.5  MR 
C03  200 

I28I4  128  12* 


100 

120 

46'.^ 

112 


fi2L 
131  c 
1891, 
201  u 
201 
201 
305 
173’. 
235 


126 

1431 

162 

17*» 

1T2 

265 

14* 

200 


I  .Allied  Chemical 
I  .Amerada  P'orp 
.Am.  Peer  Sugar 
\m.  Can 
‘  Am.  Car  A’  K 
Am.  A*  Kor.  Power 
Am.  Ire 

*  .\m.  Inter,  f’orp 
Am  .  1  ororrotive  . 

1  .Am.  Smelting 
'  .Am.  Steel  Foundries 
.Am.  Sugar 
Am.  Tel  S-  Trl  . 

.Am.  Woolen 
.Anaconda  Copper. 

'  .Atchison 

‘  .Atlantic  Refining  Co 
!  5  uhiirn  Motors  .  . 

Raldwin  Loco  ,  .. 

’  Halt.  ^  Ohio 
j  Rarnsdall  f'orp  . .  . 
Rcihlehem  Steel  .  .  . 
Pordenm  ,  , 

j  f’anadian  Pneifie  ,  . 
( 'elanepe  ('orp  .  .  . 

<  'erro  de  Pasco 
f Chicago  M.  &  St. 


1035 
159 1, 
6517 

140 

184 


424 

164 


154* 
49  *4 


PROVINC  lAL 

Alberta . . 

Do 

British  Columbia . 

Do . 

Do  . 

Manitoba . 

*  Do 

New  Brunswick.  . 
Do  .  .  . , 

•  Nova  Scotia  . 

Dnfario . 

Do  . 


4' j 


Ontario  'Hvdro-Klectrfe  Powe*'.  Comm.). 

Do  . 

Prince  Edward  Island . 

Quebec  . 

Saskatchewan . . . 


Do 
I  >0 


204  175 

llOli^  107 


I  >0..  pref  .  . 

Chicago  Rock  Is  .  . 

m 

Ghrvslcr  Motors  .  . 

59 

73' X 

Colorado  F'uel  ,  . 

Psi 

1  '* 

i 

Consolidated  Gas  .  . 

26'  i 

I 

('ort.  Baking  .A  ... 
('ontinental  ('an  ,  . 

6'4 

"F 

1'4 

87 '.J 

87 

-- 

Corn  Products  .... 

78 

77 'a 

« 

('rucible  Steel  . 

21’,; 

• 

k 

('olumbia  (ias  .... 

7’fi 

*  ’  a 

—  • 

4 

Du  Tont  .  .  . 

105' 

106 

-t- 

}'3 

Erie  Railroad  . 

8'* 

F'oundation  (7o  .... 

4 

■ 

I2"r 


,  pref 

^  an.  Fairbanks,  pref 
*  an.  Gen.  Electric 
Do.,  pref 

Pan  Hydro  ?71er  .  pref. 
t  an  Ind.  Alcohol  ' A”  . 

.  Do.,  B*’ 

Pian.  Iron  Foundriej 
r)o..  pref 
i^'an.  Locomotive 
P'ae.  Foreign  Inveetmenti 
Do.,  pref  y 

t  an.  Oil  Co  .  ... 

fto-,  pref  . 

P>n.  Par.  RIv  . 

P’tn.  Wjneriea  . 

^'ockshutt  plow  . 

P’onduits 
Do.,  pref 

P  eng.  Bakeriea  ,  , 

'/lanes**  Gprp  of  .Am 
' ‘ons.  Min.  A’  Smelt 
Coneumerp  Gie 
Cos.  Imperial  Milie 
Do. ,  pref. 

C  row«  Nept  P'nal  .  . 
T>ominion  Bridge 
T'om.  f'oal,  pref.  old 
Do.,  new 
Dom  PJlasR 
Do.,  pref 

Dom.  Rubber,  pref 
Dom.  Steel  A-  Coal  'B” 

]  tom.  Stores  ,  . 

Tiom.  Textile 
Do.,  pref 
Dryden  Paper 
East.  Kootenay,  com 
KiPifern  Dairies 
Eastern  Steel  Prod 
r  >0..  pref 

Eastern  Theatres,  pref 
Easy  Washing  .Machine 
Enamel  &  Heat.  Prod 
l-amouB  Players 
Do.,  Vot.  Trust 
Fanny  Farmer  Shopa 
F ord  C o..  Class  A’* 
Foundation  Co  of  C'an  .  . 
Frost  Steel  A*  Wire 
Do  ,  pref 
t>n.  Steel  Ware« 

Goodyear  Tire,  pref.  new 
Do.,  old 

Pirrat  AVest  Saddlery 

Do.,  pref  .  . 

Gurd.  P’har|p.« . 

Do.,  pref  . 

'  psum  . 

Ham.  Bridge  .  . 

Ito..  pref  . 

Ham.  C otton.  pref  .  .  .  .  . . 
Harding  <  'arpets  .  . . 

Ham.  United  Theatres  . 
Do.,  pref 

Hinde  &  Dauch  Paper 
Holt  Renfrew  Co  .  .  .  . 

Do  .  pref  . 

Hunts  P’nndies  A”  .  .. 

Do..  B-  _ 

Imperial  Tobacco 
International  P’oal . 
Intercolonial  Coal,  pref 
Inter.  Milling.  !«t  pref 
fto..  '  '.A'*  pref 
Inter.  H\dro  Electric  A" 
Inter  Nickel 
Do  .  pref 

Inter.  T'aper.  pref  . 

Inter.  Power 
Do.,  pref 

Inter.  1  tilirifs  .A” 

Do  .  B  • 

Jamaica  Pub.  Service 
Do.,  pref 
KeUinator 

Do. .  prrf  .  .  . 

Lake  of  Woods  . 

Do..Dref  . 

Laura  Secord 

Lindsay.  C.  W . 

Do.,  pref  .  .  .  . 

Loblaw-  ’A" 

Do..  B” 

Loews  Theatres  .  . 

Do.,  prof 

Maple  i.eaf  (Jarden  .  . 

Do  .  pref 

Maple  Leaf  Milling 

1)0.,  pref  ,  . 

Massey  Harris 
Mitchell  Co.,  J.  S. 

Do.,  pref  ,  .  . 

Monarch  Knitting 
fto  ,  pref 

Montreal  (’ottons 
Do.,  pref 

Montreal  L.  H.  A*  Power 
Dp.,  Debentures 
Montreal  Loan 
Vlontreal  Telegraph  .  , 

Montreal  Tramwa.vs 
Moore  t  *orp 
Do..  A*’  pref 
Do..  ■  B”  pref 
Mutrheads  '  orp 
Do.,  pref 

MeColl  Frontonac  .  . 

McKinnon  Steel 
Do.,  pref 

National  Breweries 
Do.,  pref 

N  ational  Grocers  .  . 

Nat.  Steel  Car  . 

Niagara  Wire  .. 

Do.,  pref  . 

Nat.  Sewer  Pipe ‘A’*  ... 
Dgilvie  Flour  .  . 

Do.,  pref  . 

Ont.  Equitable  . 

Ont.  Steel  Prod  .  .  . . 

Orange  Crush 

Do.,  pref.  ■  '.A”  .  . 

Do..  B‘’ 

Ottawa  L.  H.  A  Pwt 
Do.,  pref 
Ottawa  Trart’op 
Page  Hersev  Tubes 
Penmans  l.imfeH 
Do.,  pref 
Fhoto  Engravers 
Porto  Rico  power,  pref 
power  C  orp 

Pressed  Metals  .  .  . . 

Quebec  Power  . 

Riverside  Silk  A” 

Holland  Paper  pref 
Russell  MPtor  Cl. 

1)0.  .  pref 

::hawr.  Water  A  Pwr 
Sher.  Williams 
r)n  .  nref 
S«mnn  <v  Sons 
Do.,  pref 
Simpson  "A' 

Do..  B’ 

Do.,  pref 

Smith  (HowarfL  Paper 
Do.,  pref 

Southern  Can.  Pwr 
Standard  Chcmi''al 
rimd.  Steel  A-  t  V*nft  .  . 

Do.,  pref 

Steel  of  Canaria  .  . 

Do  h  pref 
Sterling  Coal 
St.  l.awrencc  Corp 
Do.,  A’ 

St.  Law.  Flour  Mills 
I  )o.,  pref 

St  I.aw.  Paper,  pref  ... 

Tip  Top  Tailors 
I  )o.,  pref 

T  ookes  . . • 

Do,  pref  .... 

Traymore  C aferetii  .  .  . 

Do  ,  pref 

Tucketti  Tobacco,  pref.. 


'  stock 


.504  594 

44  .52 

84  10 
74'  84' 

204 

60 

34 

204  204 

105  107 

134  124 

125  123 

0' t  10 

44  5 

gOe 


304 
162 
188l'> 

18'; 

107 
25 
29  u 
139 
17 

114  112 

138'^ 

594 

44  n1-‘ 

64  T  ‘ 

67'.  69 

144'}  1354 


19i.j 


34 

54 

64 

141, 

231, 

118 


244 


.594  594 

46'*  51 '-3 

84  ^4 


204  16 


194 


1935 


Current 


fOO 

20 

305 


141 
91 1 
2oro5 
fill. 5 


4  *4 

*4  1  t 

4  24', 

11* 

4  201, 
32 1 , 
z  66 

10.5 

14  244 
106 
65 

I59’i 
fil'b 
7t,'  R.nu’ 

'>  104 

94 

3; 


194 


44 

64 


04 


134 


J4  00 
O'*, 


3^, 

.T1  60 
*'r 
.=  0c 
84 


14 '4 


I  ST()('K 

) 

;  Anglo.Norweg.  Holding 
j  .Acadia  Sugar 
.Asbestos 

Acme  Glove  . 

Do  ,. pref  .  . .  . 

I  Aluminum  Ltd  . 

,  Bathurst  B”  . . 

i  Heath  Co.,  • '  A” . 

■  Bcauharnois 

Belding-Corlicelli  . 

I  )o..  prof  .  .  .  , 

Biltmore  Hat  .  . . 

I  >0  ,  pref  ...  . 

BissrIIAO 
I  >0 ,,  pref 

Brewing  Corp.  pf  C'an 
fio.,  pref 
I  B.  C,  Packers 

Do.,  pret  .  .  .  . 

Bright  Co.,  T.  G  .  .. 

I  )o.,  pref  .... 

:  Bulolo  Gold  ... 

Can.  A*  Dom.  Sugar  .  . 
Can.  Paptr  ("o 
Can.  Bud  Brewerirp 
.  t ‘ an.ida  .Malting 
•Canada  Paving,  pref  . 

Can.  \  inegard 
I  Can.  Industries  ' 

•  I  to  ..  pref 
i  Can.  Int  Trust 
Do.,  pref 


Clo«« 

*3 

12' 


Week  ending  July  16,  1935  -  Price 

High  Low  Close  Sales  Change  High  I^w  Div.  Rate  , 


Freeport  Te.xas . 

General  Electric . 

General  Motors.  .  . 

Goodrich  . . 

Goodyear  Tire .  . 

Great  Northern,  nref. 
Great  Northern  Ore.. 
Gulf  States  Steel 
Howe  Sound  Co  .  .  , 

I  Inspiration  ('opper..  , 
Inter.  Harv.  N’  .L  . . 
Inter.  Hydro-Elec 
Inter.  Paper,  pref.  new 
Do.,  B”  ... 
Int.  Tel.  A’  Tel 


26  4' 
264 
344 


MINUTPAL 

(‘ity  of  Fort  William,  f>nt. 

(kty  of  Grand'Mere,  Que . . 

City  of  Halifax.  N.S . . . 

City  of  llu'.l.  Que  . .i*^.** 

■  ('ity  of  Montreal,  Que . . 

Do  .  . . 

City  of  Oshawa,  Ont  . . . . 

City  of  tjuet^ec,  Que  . 

('ity  of  Saint  .lohn,  N.B . 

(*ity  of  St.  1  ambert,  Que  . 

('ity  of  Sault  Ste.  Marie,  Ont  . 

City  of  Shawinigan  l  alls.  Que . 

(‘ity  of  Three  Rivers.  (Jue  . . 

City  of  Toronto,  Ont  . 

•  City  of  \  ancouver.  B  (' . 

City  of  Westmount.  Que  . 

•  City  of  Winnipeg.  Man  . 

•Payable  Canada  and  New  York 
zPayahle  Canada,  New  A  ork  and  1/ondon, 


44 


Maturity 
1  Mch.  1947 
1  Sept,  19.55 
15  Feb.  1947 
1  Sept.  iq.«i.*l 
1  Oct,  19.5.3 
1  Apr.  1947 
1  Oct.  1951 
15  Mt'  1950 
15  Apr  1961 
I5.«ept.  19.52 
I  July  1946 
1  .lune  19.50 
1  .lune  1971 
1  Aug.  1957 
1  Jan.  1970 
1  Ort.  1944 
I  Aug.  19.58 
15  Mch  I9.S2 
1  Oct.  1952 
1  Aug.  19.58 
Maturity 
!  Oct.  1945 
t  May  1945 
1  Jan.  1959 
1  Nov  1959 
1  Nov,  1956 
1  Apr,  1971 
1  June  1937 
1  Oct.  1950 
1  Mav  1946 
1  May  19.5.3 
I  June  1937 
1  N'ov.  196.3 
1  Nov.  1950 
1  Per.  1953 
15  Jan.  1970 
1  Mav  19.5.3 
1  Apr.  1961 


Bid 
1P4  00 
100  no 
103  50 
100  00 
95  no 
109  no 

1 02  f  0 
1 1 .3  on 

107  .50 

108  no 
112  50 
106  *0 

103  on 

102  2.5 

108  no 
107  00 

109  75 
107  50 

103  50 

100  50 
Rid 
»9  00 

101  .50 
107  00 

99  00 
10.5  00 

102  00 
87  75 

101  50 

102  25 
98  00 
98  50 

1 06  .50 
98  50 
08  .50 
82  no 
100  no 
inn  .50 


Ask. 

106  .50 

102  .^n 
106  on 
102  .'0 

97  .50 
in  50 
10.5  on 
115  50 

110  on 
iin  .50 
115  on 
109  00 

105  50 
10.5  00 

no  .50 

109  50 
U2  25 
no  on 

106  on 

103  on 
Ask 
101  00 

103  7.5 
109  25 
101  00 

107  .50 

104  00 
92  7.5 

108  25 
104  25 
100  26 
|01  00 
10*  75 
100.75 
100  OP 

87  no 

102  .50 

103  00 


]2'i  124 


1  30  1  30  J  30 

3’4  2W  Vi 


50 

341 


5^ 

134 


Vi 


.3V^ 


3  > 
19 
fiOc 


fi»i 

334 


8^ 

194 

60c 


64 

34 


4-  25c  2  00  1  00 


30 

4*4 


n  *. 


192'^ 
160 
3  26 


.30’, 

25 

Canadian  light  . 

79 

lfi.3 

160 

182 

964 

184J''4 

126 

$2  00b 

Canadian  Marconi 

.  in 

1*9 

1*7 

.38 

193 

184 

lo*?;. 

Gan.  Northern  Pow..pref, 

..  101 

18»2 

18'i 

18 '-i 

95 

19 '.3 

t  i'l 

70c 

('an  .  P.  A  P.  Invest 

.  ,  1  5r 

107 

10 

108 

102 

1  )o.,  pref 

.  3'» 

28’, 

2-5 

$4  00 

('an  \  ickers  ... 

.  1  O.i 

291, 

28 '.j 

29 

785 

,  3.1-. 

24 

$t  20 

f>o..  pref 

.  -‘'i 

1,39 

CO 

140 

117 

('an.  Wire  Bound  Boxes 

.  17 

187, 

17«, 

I8i.i 

9816  1 

1.3^, 

17 

SI  .'■.0 

('atelli  Macaroni  Prod.  '  B” 

.  2  00 

64 


154 

9’  * 


8  >4 

52 '  ’% 
109 


34 

21 

25 


84 


27*4  26'^ 


14 


9' « 

26 1 3 


52  'i 


-  \\i  32'. 


1718  -  W 


134  J34  1354 


*4'(, 

3 

20 


134  12 

42  .3-5 

111  110 
105  102'3 

1  7.5 

29  22'i 

1304  125 
104  6 

6  no  t  00 


eC'jC 
.$8  00 
O'v  ' 
60c 


Do,  A” 

('ity  Gas  A  Electric 
Cons.  Sand  A-  Gravel,  pref 
!  Claude  Neon 
I  ( ‘om.  Alcohol  ,  . 

'  ;  Consol,  Paper  Corp  .  .  ,  .  .  , 

I  Ctm.sol.  Press  iJd 
I  (‘orrugated  Paper  Box,  pref 
1  Crown  Dom.  f)ii 
I  Champlain  Oil.  pref  ..... 

'  David  A‘  Frere  '  A  " . 

David  A*  Frere  B“  . 

Dehaviland  .Aircraft  .  . 

D«>..  pref  . . 

•  l)isher  Steel  . 

Do  .  pref  . . 

:  DistillerR-Seagram . 

I  )om  En  gi  neer j  n  g . . . . . 

j  Dom.  Motors  . 

Dom.  Oik-loth  . 

I  Dom.  P.  A-  T.  stubs . . 

I  Dom.  Tar  A*  Chem . 

i  Do.,  pref  .  . .  ... 

'  Dufferin  Paving  ...  . 

.  Do.,  pref  . 

'  Donnacona  Paper  "A" . 

Do ,  B”  . 

East.  Kootenay,  pref . 

Edmonton  ('ity  Dairy . 

Do.,  pref  . 

English  Electric  "A**. . 

Do.,  ‘  B  ' . . 

European  Electric  . 

Farmers'  Dairy,  pref . 

For.  f'ow.  Sec . . 

F  raser  ('oy's  . . . . .  . 

Do.,  vot.  tru.st  . 

Freiman  I.td  ,  pref 
('ten.  Steel  Wares,  pref 
Goodyear  Tire,  com  old  .  . 

Do!,  new  . 

Honev  Dew  . . 

Do.,  pref  ...... 

Humherstone  Shos  . . . 

Hydro-FJectrir  Sec . 

Imperial  ()il  .... 

Int.  Paints,  pref  . 

Int.Paints.com  . 

Int  .  IVte 

Int.  Metal  Industries . 


274  274 


I  00  1  on  1  on 

17  IT  17 


25r 

SOc 


54' 

29 '4 


1984  qTS 
1 60  1 4* 

1  no 


08'-i 


20', 

10c 

31 

1 

4 

54 

24 

2.5 

24 
1  00 
3 

•!5 

•8(1 


24 

2V4 


19 

2  • } 


224  201^  204 
19  . 


44  84  4 

574  .534  .574 


25  21 

1  00  I  no  1  00 


ion 

3 

10 

40 

1748 

210 


17 '4 
2  00 
17 


5c  2  12Aa 


6ti 

22'  I 


•  . .  Johna-Manville  .  . . 
....  Kennecott  G opper.  . 

....  Kcivinator . 

I.ehigh  \  alley . 

6'2^7  Miami  Gopper 

Missouri  K.  and  T  . 

, .  Do.,  pref . 

.  Missouri  Pacific 

Montgomery  Ward 
4'*^  ,  National  Biscuit 
74  National  Gash  Reg. 

N.  V.  Gentra!  ,  , . 
'"“r  Northern  Pacific  .. . 
...  Packard  Motors 
.  j  Pennsylvania  R.  R.. 

'  Pressed  Steel  Gar  . 

51  -50  Radio  Keith . 

Reading 

Republic  Iron  A  S  . 
30c  I  St.  Ix>uis  A  S.  F'.  .  . 
6%  I  Shell  Union  Oil  ... 
*1  20  Southern  Pacific 
$1  50b  Southern  Railway.  . 
Standard  Brands  , 
fiOc  I  Standard  Gil  of  N..f. 
$1.50  Studebaker 

Tennessee  G opper 
$1  60  Texas  Gulf  Sulphur 

$4  oOh  Texas  OH  . 

"''f  Texas  Pacific  . . 

.  Union  Pacific 

IkS.  Indust  Alcohol 

1  I  T’.S.  Rubber . 

:  U.  S.  Steel .  .. 

"  >  Do.,  pref  . 

.  .  \anadium  ...... 

. .  Westinghnuse  .... 

.  Wool  worth  t'o 

Worthington  Pump 


2's 

U 

RU 

8^ 

9' J 

*9" 

.55' t 

.5.5* 

18% 

19' 

13% 

13' 

3 

2' 

6*4 

7 

29 '4 

29^ 

30  j 

32' 

IT' 

17'  « 
19% 

17' 

20' 

4 '4 

0 

23'*  ■ 

24' 

Th(i  following  quotations  are  furnished  bv  The  Montreal  Bond  Traders  Association 
as  at  July  17.  1935 
GOVERNMENT  BONDS 


Dom.  of  Ganada  Ronds 


'  Converiion  Issues 


hil. 
Bn  to 

Dim 

Payable 

Maturity 

Bid 

2’i 

.ID 

r. 

June  1 

1943 

99  »4 

9 

•ID 

r 

June  1 

1950-55 

99 

AO 

( 

Oct.  15 

1939 

101 

3 

AO 

(' 

Oct.  15 

1942 

102H' 

3 ' 3 

AO 

r 

Ort.  15 

1944-49 

102!.} 

4 

AO 

G 

Ort.  15 

1943-15 

1 06  '4 

.5 

MS 

CN 

Mar.  1 

1937 

106 

.ID 

(' 

r>er.  1 

1937 

1091, 

A^i 

MS 

r 

Sept .  1 

1940 

110 

5 

AO 

r 

Oct.  15 

1943 

113  Va' 

Vi 

AO 

r 

Oct.  15 

1944 

11014 

FA 

r 

Feb.  1 

1946 

11014' 

6 

M\ 

C 

Nov.  1 5 

1936 

104 

5 

MK 

r 

Nov.  15 

1941 

112^4 

MK 

r 

Nov.  I 

1946-56 

I08l> 

4'^ 

4'} 

MK 

r 

Nov.  1 

1947-57 

1084 

MV 

r 

Nov.  1 

1948-5* 

109 

Vi 

MV 

r 

Nov.  1 

1949-59 

109X| 

4 

AO 

r 

Ot.  15 

1947-52 

106 

Asked 

1004 
ino 
102 
1 03 '4 
losw 

107 

lor 

110V4 

tu 

lU 

in 

111 

104H 

113 

1014 

1094 

1094i 

1094 

107 


34I5 

34S 

19', 

19', 

?4 

ll'i 

lO'’, 

'*S 

105', 

108'4 

-  2^ 

44% 

46 

*  1% 

l3'^ 

12'} 

— 

36  \ 

37'} 

.5 1  00 


Unlisted  C!anadian  Stocks 


('ompded  by  Cameron.  Pointon  A*  Merritt, 
T  oronto 

Industrial 

Acrre  F'armers  Dairy  ’7''r  pref 
.Andian  National  Gorp 
B.G.  Pulp  A  Paper  7'“,  pref.  . 

Burns  P.  A  Go.  Ltd.  R  ' 

Canada  A  Dom.  Sugar,  com., 

( 'anada  Wire  A  ('able  6 '  .j*', 
pref 

Gan.  West  Nat,  Gas.  pref..  .. 

('algary  I’nwcr  fi'V  pref  ... 

('anadian  Starch,  pref  . 

('an.  General  Jnv.  Trust 
(  an.  I ntiustries  t  ‘lass  ‘B  ’ .  . . 

Can.  Industries,  pref . 

« 'anadian  Westinphouse  .... 

('base  W..  nref 
('laude  Neon  pref.  A-  Bonus 


Bid 
37  on 
47  00 
9  00 
2  25 


54  00 
96  00 
Rt  00 
86  00 
6  1.5 
191  00 

160  iMi 
4.5  00 
24  00 


.Ask. 

47  .50 
12  00 
3  25 
58 .  fjO 


6  35 
193  00 


64 


24 


H  H 


14  24 


'}  354  34 


mi 

42 

.50 

- 1 

51 

166 

3: 

126 

72 

72  V, 

’296 

72’>3 

72 

3s- 

3.’.r 

500 

60c 

15r 

7 

7 

2.5 

5 

28 

23 

76 

H 

32 

25 

3 

13'i 

ISVi 

10920 

-  H 

To  * 

4'* 

\s»i 

31 

34 

*8.59 

-  VH 

391,} 

2R\' 

20 

203 


25 

235 


.$i  no 


191. 

174 


l>o..  pref  . 

38 

Intercitv  Baking  .... 

JT 

Interstate  Rovaltv  "A” . 

13'*' 

Do,  B”  . . 

2 

Langley  Ltd.,  com . 

SHI 

Do. .  pref  . 

74 

Massev  Harris,  pref . 

21 

Maritime  Tel  Ar  l  et  ...... 

12 

Do . ,  pref  . 

1  D, 

Mclehers  .A” . 

Do  .  R  ’  .  .. 

2*4 

Manitolia  Power  ...... 

3'^ 

Atercurv  M ills,  pref  . 

10 

Montreal  Fjxhibition 

"  '4 

Montreal  Is.  Power 

Mont.  Refrig.  A  Storage  \  T  . 

1', 

144 


64 


88 


88 


25 
92 
30', 

484  48'^  48'} 


304  30', 


.304 


r023 

412.’0 


•40 

58 

98 

22'-. 

140 

165 
fiOr 
5’  J 
124 


14 

19*4 


-58 


Pfi 

224 

13!) 


124  124 


32 

494 

58 
99 
23', 
M3 
165 
1  10 


34 


264' 


118U 

13.5 

2.5x 


$l  50 
3*";. 
$2  .50b 


4  154  124 


4^ 

144 


44 

14'4 


1"0’>  r  1 

.345 

200  -  4 

90  —  4 


1 .59  1 .58 

131’}  140'^ 
7  6'^' 

6 

3.5c  .lOr 

16  17 

5.5r 


84 


80c 
$l  60 


$3  00 
$8  00 


1:2 

*1 

206 


29 

89 

29 

9nVh 

161^ 

15'^ 

12'v3 

12'4 

106 

104'} 

13 

13 

to 

8 

.5 

7-1 

71 

0 

fO', 

90 

M'-s 

4’5 

4V, 

25 

49'« 

49'* 

45'r 

45 

9.5c 

9.5r 

4 

36 

1  16 

4 

81^ 

95’, 

$■2  0‘>  ' 
$3  00  I 
.$3  00  ! 


Int. 
$1  00 
$1  00 
6'  .  ; 


I  )o,.  pref 
McGoH-F'rontmac  Oil.  pref 
Nat.  Grocers,  pref 

North  Star  Oil  . 

1)»>.,  pref  . 

Ont.  Silknit  . . 

Do.,  pref  . 

PatonMfg . . 

I  )o..  pref  . 

Power  ( *orn.  pref  . . 

Prairie  (’ities  Oil  . 

Price  Bros  . - 

1  >0..  pref  .  . 

Regent  Knitting  . 

Reliance  Grain  . 

Robert  Mit<*hell  . 

Ror>rrt  Simpson,  pref  . 

Rogers-Malestic  Radio.  .  ,  .  .  , 

Saf'nia  Bridge  A”  . 

Do.  B’  - 

So.  1  'an.  Power,  prrf 
Stand.  Pav.  A  Material  .  . 
Do.,  pref 

Supertest  I'etroleum  . 

Do..  V.  T . 

I  >0..  pref  . 

StoD  A  Shop  . . .  • 

S-unersilk  Hosiery . 

1)0..  pref  . 

Tamblyn  Drug  Stores  .  ,  . 

Do.,  prrf  . 

Thayers,  pref . 

Do.,  com . . 

'roronlo  Elevators . 

I  )o.,  prof  . .  • 

Thrift  Stores  .  ..  . . 

1)0.,  pref 

United  F'ucI  .  •  • 

1)0..  pref  .  . 

T’nited  Sec 

United  Amusements 'A"  .... 
Do..  B"  .  • 

1  nit.  Distillers  ■  . 

Walkerville  Brewery  ....  . 

Waterloo  Mfg  ..... 

WbittalCan  . 

I  >0. ,  pref 

Int.  Interim  dividend. 

•No  transaction*  this  vrar 
lb'  Bonus. 


11 

101 


130 
1  .50 
3  00 


8*24  81'- 

ROc  1  25  1  00  1  25 
1  60  2  00  1  7.5  1  7.5 


108  1074'  1074  107«4 

6 ' 2  6 1  5  6 6 


1004 

130 
1  f  A 


LSr.O  -  45c  1 


L5c  3  RT  1 ,  1  50 


~  4  in> 


Go 

Gons.  Div.  Stan,  pref  . 

Copeland  Flour  NIi'Is  Units 
Dom.  F'ound  A-  Steel  8'^  pref, 
Dom .  F'ound  A  Steel,  com  .  . , 
Dom.  .Manufacturers,  pref..., 

I  l>om.  Woollens,  com  . . 

,  Dunlop  Tire  7*'(  pref  . 

^  .  F^astern  Dairies,  pref . 

Federal  Grain,  pref  . 

Freiman.  .\  .1..  pref  , 

Goderich  F'levator  A*  Transit  . 

I  Greening  B  Wire,  pref  ... 

I  Guelph  Carpet  6  ’  -j'  j-  pref .... 
Guelph  ('arpet.eom  .  , 

Heuther  Brew.  prrf.  A  onus 

,  Highland  Dairy  74  pref.  . 

'  Highland  Dairy,  com.  .... 
Invest.  F'oundation  Units  .... 

Inve.stors  Rovaltv.  ci»m  . 

rj  Loew's  l.ondon  7',  pref . 

Mansfield  I'heatre,  pref 
,  Massey-Harris.  prrf 

Monarch  Royalties  Glass  A". 
Morrow  Screw  7',  pref  . 

New  Method  Laundry.  j»ref.  . 
North  \mer.  Trust  19.5.3, 

North  .Amer.  Trust  19.5.5-6  .  .  . 
IVovincial  Paper  7'  r  pref  ... 

1  Reliance  Grain,  pref  . 
Robinson  Cons.  Gone.  . 

Ruddv  R.  !>.,  pref 
Secoiul  Stan.  Rovaltie.s,  pref 
Silverwoods  Pairv  Ltd.,  pref  . 
Silverwoods  Dairy  Ltd.,  com  , 

.  .Standard  F'ue!  pref.  A  onus  . 

.  I  United  Grain  Growers  .  ... 

United  Steel  A”  pref  ,  ... 

We.stern  ('irain.  pref . . 

Trilvi  A  Loan 

British  Mortgage  A  'Prust . 

t  'apital  Trust  . 

Gharlcred  Trust 
*  London  A-  Western  Trust 
Muiland  l  oan  A  Savings 
Mortgage  l>iscnunt  64  pref.  . 
Security  Loan  A  Savings 
1'radcrs  F  inanc  e  ‘  \  "  jiref.  .  . . 
Trust  A*  Guarantee  ... 

United  Gorp.  I.td.  '  B  "  .  . .  , 

lii'^iiraiK  c 

Canadian  Fire  Insurance  .... 
i  Dominion  F'irr  .  .  . 

F'mpirc  Life  2.5’ ,  paid  .... 
F4cel«»or  Life  30''i  paid  .... 
Great  West  Life 

I  Manufac-tiirers  Ufe  . 

!  .Mona'*ch  Life  10''^  p*id 
I  National  I.ife  25' ;  paid 


2  50 
10  00 


67  00 
U  00 
30  no 

.53  00 

4  i50 

96  00 
98  no 
14  .50 

C  no 
78  no 
3  .50 
38  .50 
75 
1  2.5 
23  00 
23  .50 


3  .50  I 
12  on 
6  00 


1  00 
TO  00 
14  00 


PUBLIC  ' 

UTILITY 

BONDS 

1 

Int. 

1  ' 

Rate 

Du»  Payable 

M»lurl‘y 

Bid 

A<ktd 

Awociated  Tel  Tel  . . 

.  S’i 

MV 

rvL 

M»v 

1. 19,RR 

7.3 

*5 

Ava'on  Telephone  . . 

.  5'5 

J.T 

ri, 

.lulv 

1.  1948 

Avon  River  Power  . 

. 

J.r 

r 

llllv 

1.  1956 

191 

Peauharnois  Power  . . 

.  6 

AO 

c 

April 

1.  1973 

36 

peauharnois  Pow’er  . 

.  5’j 

J,? 

r 

Jan 

1.  1973 

93 

95 

Peauharnois  Power  . 

.  6 

An 

rvi. 

Ort- 

1.  1953 

43 

Pell  Tel.  of  Ganada 

. .  6 

MS 

rv 

Mar. 

1.  1355 

113 

IIR 

'  British  ('nhimbia  Power . 

. .  6 

.ID 

fVI- 

Dnr. 

1.  1983 

9. 

British  ('olumbia  Power . 

.  n'i 

MS 

rvi. 

Mar. 

1.  1380 

1011.5 

1"3 

Rr!t.('ol,  Telephone  . 

.  .5 

•ID 

rvi. 

Dne 

1.  1380 

1051, 

10718 

'  ('algarv  I'ower  Go . 

.  5 

AO 

»"VL 

A  pr 

1.  1960 

101 

G algarv  Power . . 

.  ,  5 

ID 

r 

June 

1.  1961 

191 

.  5 

MV 

rvi. 

ATav 

1.  19.53 

10 1  '-5 

Canadian  IJght  A  Pwr.  (New.  , 

.5 

J.T 

Gl 

■llllv 

1.  19J3 

102 

C edars  Ranid*  Mfg.  A  Pwr 

.  .5 

J.T 

rvT, 

Jan. 

1.  1958 

111 

1 13  Vj 

Dom.  Gas  A*  Elect  . . 

JJ 

rv 

.Tulv 

1. 1945 

'  « 

i  Dominion  Telegraph  .A . . 

.  S'i 

FA2 

(' 

FVb, 

?,  1978 

191 

Duke-Price  Power . . 

. . .  6 

MN 

CN 

Atav 

1.  1388 

195 

1 06 

.  .5 

■in 

GN 

.lul’ 

1.  13,58 

.  6 

.ini5 

GN 

June 

15.  1341 

1 8 

7.5 

Hvdro-Elpr..  Bond  *  Sh . 

.  5 

MV 

rvL 

May 

1. 1957 

*71j 

Jamaica  Public  Service . . 

.  5 

T.T 

Gl, 

.Tulv 

1.  195(1 

MacLaren  Quebec  Power . 

.  5  •‘•4 

FA 

rvi. 

F-h. 

1.  1961 

68 '5 

J'"* 

MacT^ren  ciuebec  Power . 

.  5 '.-4 

MS 

c 

Sept. 

1 .  1 96  4 

68 

1  Afaritirre  Tel.  A  Tel  . . 

JT 

ri. 

.llllv 

1.  1311 

1071-j 

. .  .6 

j.i 

f 

.Tan. 

1.  19.56 

194 

.  R'-i 

MV 

rvi. 

May 

L  '9.57 

105 

.  5 

AO 

rvi. 

Oct.. 

1.  1951 

19* 

Montreal  TJ.  Ht.  A  Pwr . 

....  .5 

MS 

CNL 

Mar. 

1,  1370 

107',* 

108 

Montreal  Tramways  . 

.  5 

An 

rvi, 

Apr 

1.  1955 

■  Montreal  Tram  wavs  . 

.  4'^ 

AO 

CNL 

.April 

1,  19.55 

.6I5 

.8'^ 

.  .5 

J.T 

rvi. 

lulv 

I,  1341 

National  Light  A  Power . 

.  6 

MV 

r 

Nov. 

1,  1343 

02 

1  New  Brunswnck  Power . 

MS 

CN 

Mar. 

1 .  1  33  • 

Xfi 

.  6V5 

T.T 

r 

•lar. 

1.  1343 

Newfoundland  Lt.  A  Pwr . 

. .  . .  •  7 

J.T 

r 

.Ian, 

1.  1943 

191 

7 

JD 

GN 

June 

I.  1338 

. .  5 

JD 

rvi. 

.lijne 

1.  1948 

1"2 

104 

.  6 

AO 

rvi. 

Oct. 

1,  1357 

194 

1 96 

AO 

rvi. 

Oct. 

1,  1970 

91  1.,' 

ft  3  1/2 

Porto  Rico  Railways  .  .  . . . 

MV 

r 

Nov. 

1.  1936 

Porto  Rico  Railwava . 

»  5 

MV 

rr. 

Vnv. 

1 .  1 962 

Pnm'cr  Corporation  . 

.ID 

GNI 

I  Vo. 

1.  19.57 

92 

. .  .5 

.ID 

rvT, 

Dee. 

1.  1388 

104  ^ 

Shawinigan  Wat.  A  Pwr . 

.  .. .  .  6 

FA 

(' 

Feb. 

1.  1337 

Shawinigan  Wat.  A  Pwr  . , . 

AO 

rvi. 

Ort . 

1.  1987 

Shawinigan  Water  A  Pwt  ...... 

.  .5 

FA 

rvi. 

Feb. 

1,  1370 

194 

Southern  Canada  Power  . 

.  5 

AO 

rvi. 

Ort , 

1.  1355 

194 

United  Securities  Gorp . 

.  5 ' 

5tN 

rvi. 

Mav 

1.  1352 

79 

*l 

.  5 

MS 

'•M, 

Mar. 

1.  19.56 

] "  >  Vj 

Western  Pwr.  Go.  of  Gan  .  . 

. .  .5 

J.T 

rVT, 

July 

1.  1343 

10  4 '.5 

J  06 

RAILWAY  AND  NAVIGATION  BONDS 


Mkt. 
Mkt. 
101  on 


paid 


.Sovereign  Life  2 
Sun  Life 
Western  .Assurance  12’', 
Western  .\ssu.-ancc 
AA'estern  Life  20*';  paid 


p-ef. 


98  00 
60  no 
34  00 
3  .50 


.5  00 
72  0t» 
39.5  on 
240  00 
18  no 
.*^3  00 
M  00 
390  00 
38  00 
33  00 
6  00 


$1  00  j 

$1  no  I 


Unlisted  Mines 

Furnished  by  Kirkham.  Scanlon  A  Go.,  Ltd., 
Toronto 


18  19  18't  184 


.-A<«  8  5c  5.5e  SOr 

3  20  S  20  3  10  3  15 

1  .'^0  1  13'}  1  00  1 

2  7.5  4  00  3  00  4  00 

. 


-Sdr  I  1\\ 
,V  4 

.57130  2.':s 
-r  1  25  4  on 
S2', 


Vancouver  Stock  Exchange 

F'or  week  endetl  .III  'y  17 
('ourtesy  of  Montreal  Stoc  k  Exchange 


Amal.Oil  .  11  lO'j 

B  i  \  Nickel  ...  .35  28 

B  (‘  Siber  .  1  45  I  20 

Bcavp-Sil  cr  .  09  F,  05’, 

Big  \'iv*  .  51  .-*2 

Bluebird  ••  01  01 

Bridge  U.  Cons  .  .  O.V,  0.3’^ 

I  ( 'an.  Rand  0  »t ,  0.>'  j 

(‘oast  Brew  1.3  50  13  .50 


Ascot  Gold  Mines  .... 
.Arntfield  Gold 
!  Arntfield  Syndicate  .  . , 

;  Bailor . 

I  ‘  Bankfield  . 

'  '  Bathurst  . 

I  Rousquet  .... 

Bidgood  Kirkland  . 

^  ( ‘anusa  .  ,  . , , 

Canadian  Pand()ra  .  ,  , 
j  Casey  C’ontact  .... 

!(‘cntral  I’orcupire 
I  ( 'ons.  ( 'hib.  Free  .... 

I  ( ’ons.  ( 'hib.  Pool  . 

!  ( 'olumario 

’  ('hrnmium  Mining  A*  S 
Dunlop 

:  F'l  Bonanra  .... 

F'nrt  y  F'our  .... 

'  Gold  Eagle  .  . 

I  ('ifdfiside  M ining 
I  Great  Bear  Lake  Mlnex 
i  (iaintea  .  .  . , 

’  (flenora  . 

i  (Ireenlaw  . 

Hardrock 


-04'., 


29 

25 

20 

rollon  Hnlt  Mini'5  . 

03 

03 

43’ i 

1769 

4!C, 

12'4' 

$1  7.S 

Grows  Nest  Oil 

12 

lO'j 

45' j 

2.55 

46'  , 

41 '5 

.41  7.5 

Dalhou«ic  Oil 

25 

24 

4 

■1 

Dentonia  Mine*  .  , 

31 

2-5'  « 

9.5c 

■9 

!  0 

95c 

F^ixt  Crest  Oil 

OS' J 

08'} 

4 

100 

*•'4 

3 

F’airview  .Am.  (lold  . 

or 

06 

4.5  . . 

3!' ' 

33 

$2  00 

F'ederal  (Jold  . 

08 

1 

12.5 

1  13 

F'awn  Mining . . 

.30 

30 

9 

196 

16'i 

8'i 

(Jeorije  F^nter  ... 

0  5 

15  .. 

12n 

Int. 

(Tolcnnda  Lead . 

20 

.  19 

10  .  . 

98 'n 

7t) 

r 

Gold  Boll 

1  26 

1.2.5 

Gold  Mountain 

O') 

.  15 

(rranpe  Alincr  . 

03’* 

03 

1  5l- 

lOr 

,  . 

Grull  ^  inksnr  .  . 

.05 

p:> 

1  ■  1  -  • 

,  POr 

oO' 

-  . . 

Hadley  .\mal  ..... 

.21 

13 

.. 

0  .  a  . 

.  14Ci 

138!i 

7’,. 

Hadley  Stirling  ..... 

.06 

.03 

Home  (fobl  ... 

.  95 

05 

05 

Hardrock  Units  . 

Koot.  Bell 

35 

32 

35 

H islop  ( »o!d  Free  . 

. . 

Luckv  Jim 

.  92' 1 

02’ j 

02 '2 

Hudson  Pnf^ricia  . 

, .  1* 

Afak  .Sircar  Gold  . 

12*-3 

10 

.  12 

.lohn<s4*n  Nipigon  . 

"1 

Mar  .Ion  Oil 

.  .  H)  ’  J 

■  lO'j 

.10':/ 

.Iclllcoc  . 

.  93 

Mvl.nod  Oil 

.35 

35 

.35 

K irkland  ( It'IH  Belt  . 

.  0.' 

Mercurv  Oil  .  . 

12' 1 

1  1 

12'* 

l.afa\ctte  . 

.  96  In 

Minlo  Gold . 

07', 

or 

07 

Lamaque  . 

..  2  20 

,  Model  Oil . 

20', 

20'  * 

.20', 

I  .a  Pfilmc  . 

Morning  St^ir 

9  5 

9  4'., 

04\ 

I,ong  F.ar  I  .agoon  . 

97 

Nat.  Silver  ,  ., 

.  9.4 

03 ' .. 

03)4 

Mai'Icotj  (  04-kshutt  . 

.  .  91 

Nicola* 

.19’} 

08 

08 

M agnet  I .ake  ,  .  . 

0.3 

Noble  Five  . 

OK', 

OKV, 

06'  s 

'ta'aih'^wan  Canadian  ... 

07'., 

Nordon  (^orp  .... 

07 

0: 

07 

M<(':i-»h\  \Aebl.. 

•97'; 

Pend  Oreille  .  . 

.59 

•5*2 

5? 

Mo*}  r  . 

..  .91 '> 

Pilot  (Jold  .  . 

03', 

0.3 

03  I  n 

N4>-th  .'bores . 

.93 

T*orter  Idah*  •«  .  . 

.08t4 

07', 

OT'j 

Oklnn-I  . 

.  23 

tjursnal  Qua.  1 

10'  . 

.19 

lOl’ 

O'Learv  . 

0^ 

Ranchmens  Oil  ,  . 

..34 

32 

..33 

li-.'l.ak-  . 

.  9- 

Reeves  McD . 

.  10 

10 

10 

3» 

Salmon  Gold . 

1 1 

n 

11 

^  i  -  ulo  (toxvganda  . 

no 

Silversmith  .... 

04 

03 '.J 

03*4 

Sunshine  . 

.  22  .50 

2  on  2 

2  00 

Si,  r  ,t*‘»n  Li  e  Liold . 

,  Tavlor  Bridge  .  .  , 

18 

17 

17  1 

Straw  Lake  Beach  . 

.14 

^  Unned  Empire 

04 

01 

04  1 

Sun  Bear  . . . . 

.19 

,  \  idette 

,  15 

14  1 

Thompson  ('adlllac  . 

..  03 '2 

W’tterloo 

02 

02 

0.2 

Well*  Long  I.,ac  . 

.  9  t 

Waverlj-  Tangier 

001, 

90 

00  Ai 

tV.ndign 

.14 

TA  elk  Mine*  ... 

01’,, 

oiv* 

91  ' 

Mitgold  . . . 

..  .96 

G anada  Steamship* . 

('anada  Steamship* 

Canadian  Par.  Rai'way  .  ... 
Canadian  Par.  Railway 
Gan.  Nat.  Rly.  fDom.  Guar.) 
(‘an.  Nat.  Rly.  ‘Dom.  Guar.) 

I  ('an.  Nat.  Rlv,  Dom.  (Juar.'’  , 
I  F'rench  Nat.  Mail  SS . .  . 


Abitibi  Power  A-  Paper 
Aradin  Sugar  Refining  .  . 
Alberta  Pacific  Grain 
American  Sales  Bonk  .  .  . 

Ar»'es  Holden  Tire  . 

.Asbestos  Gorp  . 

Allant'c  Sug.'ir  Refin  .  . 
Atlantic  Sugar  Ref.  Debs  .  .  . 
Booth  Buildings  Ottawa) 

Bra  ndram- Henderson 
Rrif»«h  American  0*1  .  ... 

Rriti.sh  American  Oil. . 

Brown  Company  . 

('algarv  Brewing 

Canada  Bread  . 

Canada  Cement  . 

('anada  Paper  . 

('nnad’nn  ('annerej  . . 

Canadian  Cons.  F'elt  .  . 
Canadian  (‘ona.  Rubber 

('an.  int.  Invest.  Trust . 

Canadian  ('opper  Ref  .  . 

Canadian  Cotton*  . 

(‘anadian  \  inkers  . 

('onsolldated  Inv  . 

(‘onsolidated  T'aper . 

Consolidated  Pres* . . 

Consumers  Glass 
('osmo*.  Imperial  Mills  ... 
Dominion  ('tinners  .... 

I)ominion  ('oal  . 

■  Dominion  Realtv  . 

j  r'ominion  Sq.  Gorp  . 

Dominion  Steel  A-  Goal  .  .  , 
Df. minion  Tar  A-  Ghem  .  .  , 

Dominion  Textile . 

rtonnacona  Paper . 

FJastern  Dairies  . 

F7a!on  T..  Realty . 

Famous  Plavers . 

I  F'ederal  Grain  .  . 

General  Steel  Wares . 

j  Grpat  Lakes  Pane- 
Gypsum  Lirpe  A  Alabastlne 
Hamilton  ('ottons.  . 

Harris  Abattoir 
Holt  Renfrew 

Industrial  Accept,  ("orp  .  . 
Inter.  P.  A-  P.  of  Newfld..  . 
Kingston  Ele»-ator  ('o 
Lake  A  Rati  Warehouse  . 

I  Lake  St.  John  Pwr.  A  Paper 
;  Linton  Apartments  . 

Low-ney,  W.  M.  Go 

Maple  T-.eaf  Milling  . 

I  .Massey-Harris  . 

McGoll  F’rontenac  Oil  . 

Metropolitan  Building.  .  . 

i  Montreal  Coke  A  Mfg  . 

I  Montrea  1  ('ottons 

I  Penman's  TJd  . 

I  Price  Bros  . 

Provincial  Paper  .  . 

Queens  Hotel  .... 

I  Reliance  Grain  . 

I  Riordon  Pulp  . 

i  Itolland  Paper  ... 

I  Simpson'*  Ltd  . 

Smit h.  Howard  . 

I  Steel  »»f  Ganada  . 

)  Toronto  Carpet  . 

United  Amusement  ... 

United  Gas  A  Fuel  - 

Uniteij  ('»rain  Growers . 

Wabasso  (‘(^tton 
Western  (train 
AA'indsor  Hotel 

■  Wends  Manufacturing 
Wolthauren  Ma»  .  . 

U  Canada.  N — New 


6 

FA  1 .5 

CL 

Aug, 

15.  1343 

on 

48  4 

6 

AO 

CNL 

O'*). 

I.  1341 

ir-n 

4'^ 

JDL5 

r 

1  >er 

1,5.  1344 

U8 

jno 

6 

M?t5 

r 

A'ar. 

15.  1342 

inS'l 

II" 

41$ 

MS 

('NT. 

Sept. 

1.  1351 

lll'j 

112 '* 

4^' 

TULA 

CNL 

June 

15,  1355 

lli'a 

115', 

.5 

JJ 

CNL 

Julv 

1,  13-.1 

1 14', 

11.5', 

6 

.MV 

C 

Mar. 

1.  135,’ 

13  1 

147 

INDUwSTRlAL  BONDS 


CNT. 
CNL 
CNL 
('N 
( 'V 


4^ 


AO 

XS 

MS 

AO 

MN 

fa 

MN 

JDA 

JI-^ 

AO 

AO 

AO 

MN 

J.T 

FA 

FAI.5 

J.I2 

.ID 

.ID 

MN15 

AO 

MN 

MN15 

AO 

MS 

JJ2 

MS 

Fa 

MN 

j.r 

AO 
FA 
MN 
AfS 
MS 
AO 
JJ 
FA 
JD 
JJ 
-MN 
J  D 
FA 
.1.1 
jr» 

JD 

AOL6 

AO 

.TJL5 

JD 

MV 

ML 

FA 

MN 

MN 

JJ2 

JSO  D.M 
JD 
.M2 


.tune  1.  ‘ 
Ju'v  t.  ’ 
June  t.  ' 
OrL  1.  ! 
Jan.  t ,  1  ' 

July  t.  nij 
.April  1 .  I  *4  I 
June  16.  nt  i 
'nril  1.  193" 
Ort  1  1936 


r 

Alar. 

1.  1''i5 

10.54 

r 

Ala- 

1. 1945 

99 

V 

April 

1.  1946 

.88 

<T. 

Alay 

1.  19  41 

103'} 

r 

A  ug. 

1. 1941 

104 

rvi. 

Nov 

1.  1947 

193 

rvT, 

Pec. 

4,  1945 

100 

rvi. 

.lulv 

?.  19  50 

1051  j 

r 

April 

1.  1949 

100 

r 

Oct. 

1,  1946 

101 

ri. 

Oct. 

1.  19.59 

87 

f  .M. 

Afav 

1.  1345 

1 0  .5  4 

rvT, 

July 

2.  19-40 

105!^ 

rvi. 

•Aug. 

1. 1947 

72 

rvT. 

Feb. 

1-5.  1959 

86 

rvi. 

July 

2.  1961 

li 

r 

June 

1. 1949 

97 

ri. 

Dec. 

1.  19-48 

99 

r 

Nov. 

15,  1944 

103 

rvT, 

Apr! 

1.  1949 

108'} 

rv 

Aiav 

1.  1940 

104 

r 

May 

1.5.  1945 

1094 

rv 

April 

1.  1948 

.50 

ri. 

Sept. 

1.  1939 

69'} 

rvr. 

Jan. 

2.  1910 

98 

r 

Mar. 

1,  195.5 

in4'.3 

fVl, 

Veb. 

1.  1948 

rvi- 

Atay 

1,  1949 

86 

r 

•Apri 

1.  1949 

101  W 

T’M, 

-April 

1.  1948 

102 

'NT, 

A  ug. 

1.  1949 

92 

rvi. 

Nov. 

1.  19.52 

914 

rv 

"ar 

1.  1950 

3 ; 

rvi. 

Mar. 

1.  1948 

84 '.J 

r 

April 

1.  1918 

101 

ri. 

July 

1.  1947 

r 

Aug. 

1.  193' 

91 

r. 

June 

1.  1940 

9.5  Vj 

rv 

Julv 

1,  1968 

99'.} 

r\i. 

Alay 

1.  1950 

rv 

Dec. 

1.  19,51 

10-4 

rvr. 

Feb. 

1.  1947 

r 

Jan. 

1.  1935 

30 

rs 

Dec. 

1.  1939 

84 

rvi. 

Julv 

1.  1919 

28 

rvi. 

Oct. 

1.5,  1917 

80 

rVL 

Ort. 

1.  1910 

104  4 

r 

Julv 

1  5.  1 9-4  4 

101 

rv 

June 

1.  194* 

t  02  ’  3 

n. 

Nov. 

1. 1943 

100 

rvi. 

Nov 

1.  1951 

109 

10:1^ 


(‘N 

CL 

evr, 

CNI, 

CNL 

CNL 


61^ 


Feb, 

Mav 

Nov. 


.Tulv 
.Tune 
Jiilv 
Mar. 
Sept. 
July 
Jan. 
M  ay 
Jan. 
Jan. 


1.  19.13 
1.  1947 

1.  IQi'. 

2.  1948 
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Tpoe  1.  1948 

2.  1949 

1.  1953 
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82 
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91 
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32 
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HI 

31 
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i  Whitewater. 


.OSH  .03  ,06'/ii  J  3  oung  Da\tlaon. 


‘  Oil  Stocks 

0 1 

.03  l"t>mpilrH  bv  .Tpnka,  (rwv  nne  A  (L*. 

.L2  j  Bid  A*k. 

.3.3  .Atlantic  Refining,  com .  24'}  24).i 

974}  Buckeye  Pipe  Line  .  40  40'-, 

•  *2  j  Eureka  Pine  Line  .  35  36 

16  '  Indiana  Pipe  Line  .  5^  olj 

!'l  National  ’Pranait  .  9’*  91^ 

Oit,  Northern  Pipe  Line  .  6  6(4 

.M  Ohio  Oil  n^'  u*, 

1  •'  Southern  Penn*  Oil  .  35  25^ 

i  Southern  Pips  Line  .  •  4^1  4W 

.16  I  Standard  Oil  of  Calif . . .  34 'J  34V| 


Standard  Oil  of  Indi  ana  . . 

.31 

84 

Standard  Oil  of  .N. 

u 

471, 

47?i 

1  'nion  Tank  Car  c 

om  -  , 

28 '.K 

26  >4 

Imperial  Oil 

O’i 

20 

International  Pete 

Common, 

34 

34?-< 

Socony  Vacuum 

13 

131-1 

AI,RRRT4  1 

.KAD^i  HOG 

04  TPfT 

FTdmontop.  , 

—  .Xlbarta  r^ntiniaa 

3  to 

'ead  the  D*nminlon  In  hog:  production* 
having:  marketed  4*0. ?36  out*  of  4 
total  of  1.^00,000  hogs  markstad  in 
all  of  Canada  In  1934. 


THE  FINANCIAL  TIMES,  MONTREAL  JULY  19,  193S 


STRONGER  TONE 
STOCK  MARKETS 
FOR  PAST  WEEK 


Inter  City  Bakinff 

Resumes  Dividend 


STEEL  AT  NEW  HIGH 


to  Managament  of 
Premier 

RUMOR  DISCREDITED 


High  Level — Textile  and  Can-  tafion  i^ith  nirtried  (and  iistially  im- 
adian  Hydro  Preferred  Re- i  iJiepneg  rabid  attacks  on  ■ 

I  ^  j  capital  and  capitalists  —  all  these 

cover  Lo&t  (around  and  other  disturbing  factors  have 

- - -  hanipeireii  industrial  progress  in  _  _  _ 

With  the  distillery  stocks  featur-  days  grone  by  and  will  doubtless  re-  ,  Bnrfau  Thr  Financial  Times 

Ing  both  in  activity  and  strength,  )  cur  in,  one  guise  or  an.'ither  to  '  Toronto.  —  Pointing  to  Ti  emier 
the  industrial  section  of  the  Can- '  plague  future  generations.  Never-  Gold's  performance  in  in  earn- 
adian  stock  markets  gave  a  better  theless.  the  experience  of  history  in^  mine  nrofit  from  the  rrcmier 
account  of  Itself  during  the  past  I  teaches  that  all  such  obstacles  are  T  ™ u  - 

week  than  for  some  time.  Other  overcome  eventually  and  that,  as  ... , 

features  of  the  week  were  the  es-  confidence  is  restored,  trade  and  "oiking  fiom  ciie  baling  an  ,aicr- 
tablishment  of  new  highs  by  Canada  commerce,  resume  their  forward  age  assav  content  of  only  a  ozs. 
Malting  and  Steel  of  Canada,  sub-  march  with  resultant  benefit  to  Void  and  4  07:;  silver  r-inmwen 


Ipremier  cold  is  JHWIV  earnw 

Board  Room  '  EARNING  DIVIDEND  FOR  SIX  MONTHS 

—  FROM  OWN  MINE SHARPLY  REDUCED 

Ql^l  bSINO  the  on  look  for  the  _  I  L'^rd.  The  la.st  dividend  paid  by  this  •  _ 

Distillery  Issues  Again  Featured  market  sun-en'.  i  raig.  Baiiantyne  *  [  SeUikwe  Official  Pays  Tribute  ^^'’ufiany  war,  on  March  .atb,  Eouals  45.37  Cents  Share 

and  Registered  Further  Gains  Co,,  members  of  the  Montreal  .^tock  '  to  Managament  of  ,-m-rrnt  drciantion  nils  for  Compared  With  71.58 

on  Heavy  Demand  Exchange  say  in  part.  "Whether  •  premier  La  tmar  'anu  n^of  in  1934 

- ^ -  the  econo, me  f.abric  of  the  future  -  !  companv  has  21.1  ir.  shares  of  ?t00  --  _ _ 

STEEL  AT  NEW  HIGH  IV'dXr'rVm RUMOR  DISCREDITEn  c^-  NOT  UNEXPECTED 

Malting  Also  Advances  to  New  I'J’rference  ^xp/rinien-  Company  Has  More  Thao  Suf-  T.r.n,.  B......  Th,  Finano.i  Tim., 

..y?  .  .  ..  e...,.,.  .  a - -  omned  ,aod  ,.™.lly  In,.  Hcienl  Fond,  to  Finaore  A,,,-  Tn,en.„..-  The  nved.mmsry  eper- 

ucUcal)  laieoi  ieg  rabid  attacks  on  1  tralian  Project  —  Dividend  strengthened  snbrdanfially  with  st.atement  of  Hollinger  (  on 

Pital  and  capitalists  -  all  these  xj-a  nano-er  uorktng  capital  up  at  ?2(Tfi.2M  from  solid.ated  Gold  Mine.s,  covering  the 

d  other  disturbing  factors  have  1  oi  in  L»angcr^  ,;nd..|7r,  six  months  ending  ,Iune  30.  1035. 

b'v^'iid'^ld'll  donMlpo^-  re-  Toronto  Borrau  Tlir  Financial  Times  - — — - -  reveals  a  substantial  reduction  'ill 

riu  one ‘guise  or  an.otheV''  to’  Toronto.  —  Pointing  to  rtemier  f  A  M  A  fl  A  lUnPTUpPM  reeovery  and  net  earnines  that  has 
igue  future  generations.  Never-  Gold's  performance  in  1031  in  earn-  Vt!'SiMtlL/o  1  llljlllw  been  intimated  from  time  to  time 

'less,  the  experience  of  history  ing  mine  profit  from  the  rremier  riAllim  AADD  WirT  '’'‘'olssion  for  several  periods  of 
icJies  that  all  such  obstacles  ore  tenmonth'.s  P  If  W  fc  K  .  lit  1  ^^nus  pajmients  hy  the  eom- 

ereome  eventually  and  that,  os  ■  vr  t  v  uii  vvfaw*  •  pgriy, 

nfidence  is  restored,  trade  and  "'urking  from  ore  having  an  aver-  _  MAMTIIC  The  value  of  gold  and  silver  pro- 

mmerre.  ro.uime  their  forward  age  as.'^av  content  of  only  a  2.3  ozs,  I IV  I  /  jVf  I IIV  I  riured.  after  deduction  by  the  Pn- 

irch  wtrh  resultant  benefit  to  pold  and  4.3  oz.s.  silver,  uinniwell  minion  government  of  the  gold  tax  - 

inkind.  Hockley,  chairman  and  managing  ..  ,  _  on  bnillion  amounting  to  ^.377. 7S3  j 

‘A\ith  the  restoration  of  confi-  riiipctor  of  Selukwp  O-oUl  and  E^iniint^S  •$!?T7'40,82fi  Com-  wa?  Adding  the  bullion  : 


ficirnt  Fundl.s  to  Finance  Aus¬ 
tralian  Project  —  Dividend 
Not  in  Danger 


rd  age  as.'^av  content  of  only  a  23  ozs. 
Malting  and  Steel  of  Canada,  sub-  march  wtrh  resultant  benefit  to  Void  and  4.3  ozs.  silver,  uinniwell 
Btantia!  gains  b>  (  anadian  H>dro  mankind.  Hocklev,  chairman  and  managing 

preferred  and  Tar  preferred,  and  a  ,  -with  the  restoration  of  confi-  fij,pcfor  of  Selnkwe  Gold  Mining  and  Ean 
further  recovery  hy  Textile,  I  dence  in  the  economic  future,  ca.pi-  nnauce  Co.  Ltd  .  paid  n  tribute  to  1 

Among  the  distillery  shares.  Dts-  ;  taj  naturally  tend  to  gravitate  .u.  T'rpmier  management  at  the  ' 

tillers-seagrams  sold  to  a  new  high  ;  from  staid  investments  to  industrial  mee.ing  of  Wliikw 

r/  '  w-  fr  interest  bearing  i^ndon  recently,  when  rim  merger  of  , 

tonal  gain,  whilp  Hiram  alker  in  pp^'urifip?  will  have  ]c?s  attraction  p  r  'Silver  Premier  ind  '=!eh  ik\\*e 
verv  hea^T  turnover,  came  out  1  than  the  «;ea'^oned  enuific«;  of  pro-  ’  “  #•  j  ^  .  k  c 

point  higher.  t  aaxadian  Industrial  TorporrJiors  Investors  o"^'l™'\L%n^^^^  the  ' 

meeting  is  of  intere.-t  to 

in  the  past,  and  there  IS  no  reason  ,-anadlan  .shareholders  of  Premier  ZZ 
one  of  Its  infrequent  anpeerancec  industrial  earnms  ^n'^-mnrh  nn  -•frinnf  hv  m 

on  tJie  board,  showed  a  small  net  power  should  not  warrant  owner-  '  <utcn;r  .  .  n  t,.  .  i 

gain.  Canada  Malting,  in  the  bev-  of  '  r™on  storks  in  compan-  '.anadian  ngeney  to  discredit 

erage  section,  came  out  over  a  pomt  lies  who.=e  records  indicate  sound  ’li'  'a  "  i  ''u  “  L-ior 

higher,  while  Canadian  M'ineries  ^  and  progressive  management"  •'  r 

and  Walkerville  Brewerv  held  un-  «  at  it  at  emphasized  tao  fact  rha.  pro.n  fioni  pyp^ 

changed  The  Brewing  Corporation  .  *  .  '  Premier  Mine  alone  last  year  ,5, 

istnoc  oTob  lost  email  amounts  Otifano  ^ilkTiit  I  was  more  than  adcniiate  to  cover  the  inr-r 


Cinaucp  Co.  Ltd.  paid  n  tribute  to 


cmiion.  The  liunid  pisitinn  w.as 
strengthened  siibsianfially  with 
working  capital  up  at  J2(''fi.234  from 
.jiiti.i::. 

C4NA~DA  NORTHERN 
POWER  CORP.  NET 
UP  IN  12  MONTHS 


THIRTY-FIVE  LEADING 
CANADIAN  INDCSTRIAL  ISSUES 

TTe  have  prepared  an  interesting  chart 
and  analysis  covering  thirty-five  of  the 
leading  Canadian  Industrial  issues. 

Copies  will  be  forwarded  to  investors 
upon  request. 

F.  O’HEARN  &  CO. 

STOCKS  -  BONDS  -  GRAIN’ 


MEMBERS 

THE  TOI^OVTO  STOCK  EXCHANGl 
MONTREAL  CURB  MARKET 
WINNIPEG  GRAIN  EXCHANGE 
rniCAGO  BOARD  OF  TRADE 
CANADIAN  COMMODITY  EXCHANGE  iNt. 


OFFICES 

TORONTO 

»«©NTREAU  SAR'^ 

HAMILTON  NORANDA 

SUDBURY  OWEN  SOUN3 

COBALT  T'MMtMS 

KIRKLAND  LAKE  NORTH  BAY 


DIVIDEND  NOTICES,  ETC.  ;  DIVIDEND  NOTICES,  ETC. 


tillers-Seagrams  sold  to  a  new  high  |  from  staid  investments  to  industrial 
of  221^.  easing  off  to  21  for  a  frac-  :  enterprises.  Fixed  interest  bearing 
tional  gain,  while  Hiram  3Valker  in  spcurities  will  have  less  attraction 
very  heatw  turnover,  came  out  1  than  the  seasoned  equities  of  pro¬ 
point  higher.  (  anadian  Industri.al  gressive  corporations.  Ina'estors 


pare  With  in 

Previous  Year 


higher,  while  Canadian  Wineries 
and  Walkerville  Brewery  held  un¬ 
changed  The  Brewing  Corporation 
issues  each  lost  small  amounts, 
•while  ('anada  Bud  was  off.  National 
Breweries  gained  a  fractiou  and  .\s- 


B.  (C  Silver.  Pr’emier  and  Sebakwc 

was  ratified  hy  unanimou..  vote.  ’  ify  ■  onin'. 

T-u  .  •  ^  .  .X.  31,  as',  are  reported  hv  (  anada 

The  stressing  of  ibis  pomt  a;,  the  .  Ltd.,  in  a 

l.ondon  meeting  is  of  intere.-t  to 
'  anadian  shareholders  of  Fremier  rlioquea  ' 

inasmuch  ns  an  attempt  hy  an  Ka.st-  r.arning.s  for  the  period 

ern  Canadian  nccncy  to  discredit  runted  to  3l.207.ono,  eomp.arir.g 
Premier's  nhilitv  t„  puig  mminue  $3.«:(1.3.1  bf  in  the  preceding 

ithe  present  dividend.  3rr.  Hoekle>  vear.  Operating  .',nd  maintenanre 
[emphasized  The  fact  that  profit  from 

[the  Premier  Mine  alone  last  year  .5L33fi,iS3  hut  net  earnings  were 
was  more  than  adee,iiatc  to  cover  the  (^rger  at  32.7tb,';2o,  con*ra.stlng 


The  suggestion  is  heard  that  di¬ 
rectors  of  Ontario  ?ilkn;t  mav  in 


.ygeo.nnii  dividend,  with  ,32. tiki. 17 

In  addition  to  thi.s  Premier  had  rptied  Xf.f.  31 


the  12  months 


«n'i.2iid  from  Tohurn 


mg  at  eanaeity. 


.sociated  Breweries  was  up  a  point,  the  near  future  give  consideration  (’•'f-PtP  nt  the  end  of  n.,(  . . 

In  the  interlisted  group,  trading  to  the  arre.irs  of  dividends  aecumii-  more  t'nan  i.s  deriving  .served  hv  the  eo^npiny  are  operat- 

■was  on  the  light  side  and  prices  lated  on  the  preference  st.ock,  jp  Ul'i.Cbh  from  Tohurn  .pj  pt.  eat 

naox'cd  within  a  narrow  range.  Ford  the  fiscal  year  ended  Decembr  31.  'he  Kirkland  f.ako  camp  and  has  .prirling  rlr 
A  came  out  a  point  lower,  while  iq34_  earnmes  available  for  prefer-  ^  m'eic.st  in  the  Tnikwa  pro-  equipment 

Consolidated  Smelters  dropped  142  j-etj  dividends  amounted  to  ?13.17  a  pet'tv,  We.tf  .\friea,  a  profitable  op-  tions. 

I>cints  Brazilian  Traction  and  In-  share  against  S4.17  in  the  preceding  tmtumn  Ho\ve\cr.  recently,  tins  Properti 


in  the  Kirkland  f.ako  camp  and  has  .ufirling  that  seme  are  buying  nt.ore 
a  400'^  in'eiT.st  in  the  Tarkwa  pro-  equipment  and  extending  oper,a- 
pertv,  We.tr  ,\friea,  a  profitable  op-  tions. 

oration.  Ho\ve\er.  reerntly,  tins  Propertie.s  of  the  Tgtmaque  and 


ternational  Nickel  svere  both  frac-  year.  dividend  of  2^r  was  paid  liM'er  proper''-,  held  .iointly  hv  Pre-  Canadian  M 
tionally  stronger,  avhile  C.P.R.  was  npt  of  1034  earnings  at  the  close  of  mier  aud  .Lmeriran  Smelting  a.-  Ke-  Northwestern 

unchanged.  the  vear.  and  regular  q'larterlv  dts-  fining,  was  reported  a.s  having  been  brought  into  produrti.on,  the  letter 

r.  H.  E.  Gains  h  Points  hursements  r.f  31, 7,3  per  share  made  disposed  of.  and  it  is  understood  that  prints  out.  stating,  too.  that  it  is  e\- 

since.  At  this  time  arrears  on  the  £  ,3i''iy.'YiY'1  was  ini  oived  in  the  deal,  peeled  .\rntfiPld  will  shortly  he  In- 


tax,  the  total  was  $7,144,877.  This 
compares  with  .$7,.31fi.474  as  the.  re¬ 
covery.  before  bullion  tax.  in  the 
corresponding  period  of  1334.  Other 
income  for  the  fir.st  half  c/f  1335 
amounted  to  .$S2.hon.  consisting  of 
interest  on  investments,  dividends, 
rfe.,  and  compared  with  .?544.ai.3 
for  the  1334  period. 

Operating  expenditures,  including 
a  ve.scrve  for  taxe.s  of  $3S5.47fi  j 
amounted  to  $4.416,fi43  as  against; 
•T  1.333. fiilf  *1  year  ago.  The  net  1 
amount  avail.ahl''  for  dividends  he-  ; 
fore  depreriati.on  and  surplus  ad-  [ 
.jusiment  w.s.s  $2. .232. 431  as  compar-  ; 
ed  with  $.3,321,822  for  the  first  half  j 
of  1934  Flarnings  per  share  for  ^ 
thi.s  year  were  4,3.37  cents,  or  sub-  I 
stantially  below  the  corre.sponding  j 
figures  of  71,58  cents  in  the  first  ; 
h.ilf  of  1934, 

M’lth  the  payment  of  5  plus  5  1 
rent.s  to  Hollinger  shareholders  paid 
this  week,  the  total  paxmients  for  j 
the  firs'  fi  months,  a.mc.'unt  to  45  ' 


been  cents,  or  within  a  fraetion  of  the 


In  the  power  and  utility  section  since.  At  this  time  arrears  on  the  £  .3i''i9.'9iYii  was  ini  oived  in  the  deal,  peeled  .\rntfiPld  will  short 

Canadian  Hydro  preferred  featured  .  preferred  stock  amount  to  $29.75  a  It  is  officially  stated  that  rremier  n-easing  its  power  deman<l 


artiial  earnings,  ("omparative  results 
for  the  first  half  year  are  as  fol¬ 
lows; 

isa.s  ip.at  1P,’3 


with  a  gain  of  5  points. 


share,  and  it  is 


hoard  lias  enough  ore  in  its 


rdlvor  price.''  have  stim'i-  r,oM  r-  silver 


fheRoyalBankof Canada  SIMPSONS,  LIMITED 

DITIPEXD  >0.  192  |  Preference  Dividend  No.  15 

Notice  is  hereby  given  that  a  NOTICE  is  hereby  given  that  a 

dividend  of  two  per  cent,  (be-  Dividend  of  One  Dollar  per  share  on 

ing  at  the  rate  of  eight  per  cent.  the  outstanding  paid  up  six  and  one- 

per  annum)  upon  the  paid-up  half  per  cent  Cumulative  Preference 

capital  stock  of  this  bank  has  been  |  Shares  of  the  Company  has  been  de- 
declared  for  the  current  quarter  dared  payable  on  August  1,  1933  to 

and  will  he  payable  at  the  bank  shareholders  of  record  at  the  close  of 

and  its  branches  on  and  after  business  on  the  twenty-third  day  of 

Tuesday,  the  third  day  of  Septem-  July  1935.  The  transfer  books  will  not 

her  next,  to  shareholders  of  record  be  closed. 

at  the  close  of  business  on  the  31st  ;  FRANK  HA'V 

day  of  .luly,  1335.  i  ’ 

By  order  of  the  Board.  -  '  ,  ,  Secretary 

S  G  DOBSON  Toronto,  July  I.t,  193a 

General  Manager.  ■  «b— — » 

Montreal.  Que..  July  12.  13.35. 

=====  QUEBhC  POWER  COMPANY 

IbeShawiiHgan  Water  iPowDt^  » 

UOnipSny  dividend  of  Twenty-five  cents  (.2Sc) 

-  I  per  share  has  been  declared  on  the  no 

tk,,  ,  par  value  common  shares  of  the 
xk  ,  \  »  '^•9mpanv  for  the  quarter  ended 

dividend  of  Thirt^n  (.130  rents  per  .T„ne  s^th.  pavable  August  15th,  to 

share  has  been  declared  on  the  no  „ko..„k„i,i«,..  Tik 

par  value  common  shares  of  the  -^^reholrlers  of  record  Jul;.  2orh. 


The  Shawinigan  Water  &  Power 
Company 


i  NOTICE  Is  hereby  given  that  a 
I  dividend  of  Thirteen  (.130  cents  per 
’  share  has  been  declared  on  the  no 


phone  was  up  1  and  Consumers  Gas  niav  consider  payment  of  75r  in  keep  going  until  1937  without  taking  lated  oper.ntions  in  the  t'nbnlt  camp 
up  almost  IV2  Other  changes  were  cash  and  'he  issuing  of  additional  any  ore  what .ii'cter  from  B.  Silver  .and  ufiliz.ation  of  po-wer  hy  dnme-'-ttc 


negligible.  Montreal  Power.  Southern  preferred 


funding  the  balance  and  it  has  the  right  tr 


its  own  ron.siimer.s  thriOilghniif  Lhe  territory  Total  inrorrr 


Canada,  and  Beauharnois  being  frac- 
tionallv  higher  as  was  Winnipeg 
Electric  common,  while  Shawinigan 
and  Power  Corp.  were  off  frac¬ 
tionally.  1 

A  stronger  tone  was  more  or  less 
general  among  the  steel  and  con¬ 
struction  issues.  Dominion  Tar  pre- 


owing  of  $29  peg  share. 


ore  exclusively,  under  the  merger  -serimd  hy  the 


International  Petrolenni 

International  Petroleum  Co..  Ltd., 
reports  production  of  crude  in  Peru 
during  the  month  of  .tune  at  l,- 
249,281  barrels  and  in  Colombia  at 


ferred  being  a  feature  with  a  gain  1.518.469,  a  total  of  2.758..  41  barrels 


of  5  points,  while  the  common  ad¬ 
vanced  fractionally.  Steel  of  Pan¬ 
ada  gained  almost  a  point  to  estab¬ 
lish  a  new  high,  and  Bridge  also  ad- 


which  compares  with  production  in 
Peru  in  Tune  last  year  of  1,187.939 
and  in  ('c.,lorahia.  1,683.831  barrels, 
or  a  total  of  2.879.321.  reflecting  a 


A'anced  a  large  fraction  while  Dosco  decline  last  month  of  112.189  bar- 
“B ’.  Building  Products  and  Gypsum  tels. 


'o  sold  off  m  points  ablv  above  that  of  the  correspond-  taken,  on  me  No.  1  level 

res  preferrU  and  <;her-  ins  period  last  year.  For  the  first  'ieularly.  the  new  0,0  opened 
s  preferred  were  both  ^i^'  months  of  1333  production  (n  f'la'ed  to  he  of  oxrrllent  made 

Her-ev  wa^  a  coft  rern  amounted  to  7.255.237,  and  in  Prrmipr  har^  ovp  to 

ff  3  noint-  ‘  '  -  rolombia  8,624.813  barrels,  a  total  la^t  until  19,37.  the  higher  gr.ade  of 

■InH  ,.-1-  7  for  the  two  field?  of  15.889,036,  "re  encountered  in  the  upper  level.-. 


advanced  fractionally  ('anadian 
Dredge  was  up  Iti  on  the  'veek.  th 
Foundation  Co.  sold  off  points  7 
and  Steel  tUares  preferred  and  Sher-  in 
win  M'illiams  preferred  were  both  ^i' 
off  a  point.  Page  Hersey  was  a  .soft 
spot,  being  off  3  points. 

A  mixed  trend  was  in  evidence  in  7 
the  textile  group.  Dominion  Tex-  Tl 
tile  regained  a  further  I®,  of  its  re-  ^ 
cent  losses  but.  on  the  other  hand. 
Canadian  Cottons  came  out  off  2  ' 

and  Wabasso  lost  2^  Bruck  i^ilk 
w-as  up  a  minimum  fraction,  while 
Celanese  lost  a  fraction. 

In  the  food  and  merchandising 


Production  for  the 


plan  until  .lunc  2,9.  l'937. 
roleiint  i  (  overs  Bividemls 

um  Co  Ltd  Fnnfficial  information  i.'  to  the 
rude  in  Peru'  ’'’7  7'’ 7'" rremier  is 

lime  at  1  -  hi2hp?t  r.Ttr  of  uof  earn- 

'Colombia  at  X^ars.  covering  the 

8  741  barrels  nn'idends  safelv,  it  is  hclip\ed  tha' 
ir’oductlon  i'n  <’arning.s  can  he  maintained 

,  f,c  liS7  939  F’onie  time,  .since  during  'he 
1831  barrels.  9lo.=e-down  period  of  tnilling  while 
reflecting  a  power  plant,  de.atroycd  by  fire, 

112.189  bar-'""''  I’f'itig:  replaced.  Premier  opened 
some  rich  new  ore  shoot.;  in  the 
first  half  of  "'alls  of  the  mineralized  zone  from 


this  year,  however,  is  still  consider-  "'luch  the  past  ore  produetion  ha.s 
ablv  above  that  rif  the  correspond-  I'cen  taken.  On  the  No.  1  level  p.ar- 


marked  inrrra.se.  it  i.s  .stated  Sale.s 
of  maior  applianres  hy  the  eo'm- 
pany's  nicrehandise  department  to¬ 
talled  ,$22,339  in  .\pril  and  $25.59^ 
in  May  and  inrluded  169  refrigera¬ 
tors  and  85  range,'-. 

QUEBEC  POWER 
PROFIT  REFLECTS 
LOW  RATE  SCALE 

Net  in  First  fi  Month.?  F^quaUed 
30  Cents  Share  Against  56 
Cents  in  19.34 


n^od-jeoj 
nth»r  income. 

aSAti-.nM 

bT.51S.4T4 

09.14.01.5 

8.188..5-3 

d 

Tot’ll  incDfrc. . 
Op#»r.  Eap  in'". 

6.#}40.na4 

fi.OSO.489 

8,133. .5T3 

4.4tS.S4J 

4,5.98.667 

8.88“. 08t 

VFf  o' 

2.232.451 

8.521.822 

2.298.492 

Ka.rn  p6’r«Harr 
Pi",  t^-  B(Tnu«e.T 

4.5,n3Tr 

T1.58r 

48  8  ( c 

paM 

f2.2i  i.hon 

3.821.000 

l.ofis.nno 

Pal  Mr  p^crirtrj 

11?. 4-^1 

200,822 

82fi.4'^2 

Tnr.-i  MilM 

895. 92'^ 

820.424 

84T.-.19 

.luno  39t.h.  payable  August  15th.  to 
shareholders  of  record  July  24th. 
1335. 

By  Order  of  the  Board, 

JAMES  3VILS0N. 

Secretary. 


Ko-nvorv  r-r 
T  nn 

a  I  Aftpp  hijllin 
c»f  hiilii 
calp  ?an  Antonio 
(a-  FPfoni  half. 


.<7  «J!  1.5  tr  24  .  - - 

I  ta.K  of  ?577.T^3  ppforp 

m  tax.  If  inriuHirg  prefit  nn  !  During  the  six  dav  period  39  rnn- 
hn-p=.  d.  inriiidnd  in  figuros  tpacts  w'ere  dealt  in  as  compared 

■  Rpfl’i'p  naproMation  and  sur-  .  ,  j  •  j 


1335. 

BY  ORDER  OF  THE  BOARD. 
JAMES  3VILS0N, 

Secretary. 

Montreal  July  16.  1335. 


DOMINION  BRIDGE  COMPIINV, 


xaip  s-in  Antnnin  .hn-»x.  d>  inrindrd  in  figurn,  xvere  dealt  in  as  compared 

(a-  FPrond  half,  n-  ppffte#  daprPMatinn  and  sur-  «  j  j 

pi  adiuetmon^’A.  'f'  On  a««ump^iop  tha^  4’’  'Vifh  Inl  IQ  tQF  pr6CG6Qin^  SIX  fit'll 
rpr.t'5  of  ,50  rpnta  paid  Hy  July  15  !3  applicable  to  period, 
firjt  months  of  1^35.  ■ 

_  i  HIGH  AND  LOW  PRICES 


Silver  Prices  Irregular 

In  Very  Light  Trading 


Trading  in  silver  futures  on  the  q'7 
Canadian  eommoditv  exchange  d'lr-  so". 
ing  the  past  week  wa.s  extremelv  Dec  . 
light  with  prices  irregularly  lower, 


section  Agnew-  Surpass  rame  out  up  power  Companv  has  under  consid- 
14  on  the  strength  of  an  extra  'eration  a  plan,  whereby  all  the  out- 


cash  distribution  announced  during  standing  hr;- 
the  week,  lannv  Farmer  gamed  a  amounting  to 


small  amount  in  good 


while  Hunts  "A"  in  a  brief  appear-  with  an  issue  carrying  a  lower  eou- 
ance  .sold  up  i<2  point.  Consolidated  pon  rate. 


Bakeries  was  up  slightlr- 


tional  Grocers  dropped  a  fraction,  the  whole  of 


This  compares  with  production  m  hringi-ng  up  the  millhcads  suh.xtan- 
the  first  six  months  of  last  year  in  tialTy  and  the  .highest  price  being 
Peru  ef  6.626,37  1  barrels,  and  in  realized  for  silver  all  suggest  timr 
Folomhia.  7.541.123  barrels,  a  total  the  earnings  at  the  original  Premier 
of  14.167.434.  'mine  are  sufficient  no'.v  and  will  he 

«  ¥  w  4>  adequate  to  meet  the  current  dDi 

Dnke-Prire  Power  '■'f  •'99'?  quarterh. 

The  onlv  large  expenditure  that 
It  is  reported  that  the  Duke-Pnre  Premier  faces  is  m  West  A'i'-trali.a 
Power  Companv  has  under  consid-  Asked  if  that  migh-  entad  such  ex- 
eration  a  plan,  whereby  all  the  out-  ppj,-p  ,r,  preclude  dividend  pay- 
standing  (^'r  first  mortgage  bonds  nienfs  for  a  time,  the  direetor  le- 
amounting  to  $35,529,990  will  he  pi,pfi:  ‘The  companv  hn.s  a  million 
called  for  redemption  and  replaced  on  hand  -  enough  to  fmanee 

with  an  issue  carrying  a  lower  rou-  ,,.,p  entemri.'-e.  i  have 

pon  rate.  heard  nothing  whatever  about  anv 

Fnder  the  terms  of  the  trust  deed,  possible  j.a.s.sing  of  lhe  dividend  -and 


Reflection  of  the  new-  and  lower  _ 

rate.s  p„t  int.o  pffeet  in  Tim  /_  Thic  Feetii* 

Citv  nf  Quehee  and  surrounding  dis-  ■"*  '  Moouss 

rrief.s  as  of  .lanuary  Isf  of  this  year  - -  ■  ■■  ■ 

is  found  in  'he  r.->n.solid.Ted  .state-  Working  Bark  From  Depression. 


cts  w-ere  dealt  in  as  compared  PEVIPEND  NOTIEE 

h  131  in  the  preceeding  six  day  A  Dividend  of  THIRTY  CENT?, 
iod.  (39ri  per  Share  has  been  declared 

uir-u  AKTW  t  ncir-rc  ' 'he  No  Par  I'alue  Share.?  of  this, 

HIGH  AND  L05V  PRICES  #  ^ 

(  nmp.any  for  the  Quarter  ending 

Oct.  22nd.  1934,  to  Julv  ttth.  1935  1.31st  lulv,  193?.  payable  15th  Aug'JS', 

iverv  Closini  Pner  to  Shareholders  of  record  .at 

3nlh  Huh  Lo'V  en  lulv  17  '  c  ,  .c  01  „ 

1-  .  .  75  «n  i4.nn  hi  ROB  '  the  close  of  bu.siness  on  the  olst 

rust  .  ••  7  4  64  56.00  70  O5N  Jul'".  lftA5, 

♦..  .  .  .  70  67  54  85  70  25  ;,l  70.30  „  ^  .  .t.  w,  g. 

...  71  fio  5h  le  70  7i\'  By  Order  of  the  Board. 

•.  .  .  .  80.50  hh  71. ’ON  i  p  •^-  evens. 

■  •  '  •  01.73  7I0-,T  ct' 

.  .  .  ,  70  10  ii  00  7iii\  tecreta.z. 

rch.  .  .  71.15  7;  35  U  h'->  Montre.,?!.  Que., 

_ R.a  V v,..—  .!  T ,16th  July.  133,7; 


70. ’5  At  70.30 


Dividend  Declarations 


men'  of  earnings  and  expenses  of 
Q'lr'nee  Power  Fompanv  and  suhsi- 
diar:,‘  for  the  first  half  of  193.9.  .,\.c- 
eording  to  tlie  statement  .signed  h'.- 
President  .lulian  .'^mith.  the 


<f  eleetricify  sold  during  (• 


No.  ,?  Heavy  Industries  .  .  . 
High  Grade  Bond.?  Move  Into 

Higher  Ground  . 

Finanrial  Reeovery  in  the  'West¬ 
ern  Provinees  . 


first  mortgage  bonds 


turnover,  called  for  redemption  and  replaced  hollars  on  hand 
'  appear-  with  an  issue  carrying  a  lower  rou-  ,).,p  .Australian 


the  fir.-t  i|uarter  ended  .tune  39th, 
shows  a  slight  increase. 

Gross  revenues  for  liie  six  month.s 
",-.is  ho-.xn  t.'i  .$1.779,S12  from  $1.- 
868.2,69  in  the  corre.  ponding  pei-iod 


First  Half  5' ear . 

Dominion  Textile  Report  Shows 

Rig  Iiron  in  Profits . 

New-  Regulations  Covering  Sale 
of  Oil  Storks . 


Fnder  the  terms  of  the  trust  deed. 


of  1931,  Operation,  •ix-'s  and  other  fj^ound  to  in- 


B  C.  Packers  preferred  made  its  ap-  he  retired  on  the  first  dav  of  any 


may  f  think  the  talk  of  it  is  al 


e.xpcn.xe.;  ahsorheh  .$1,972,387,  ex¬ 
change  on  bond  interest  .81,093  and 


pearanre  down  144  points  while  the 
common  also  lost  ground. 

Oil  Section  Quiet 


month,  on  fio  days'  notice.  .-Xt  pres¬ 
ent.  the  redemption  price  is  196. 

It  is  unofficially  reported  that  the 


M'hen  Premier  puts  up  its  $159,099  j-j^.^h  charges  $39(.2fifi.  le.svins 


Little  aefis-ity  was  in  evidence  company  intends  to  put  out  a  four 
among  the  oil  shares,  and  trading  per  cent,  issue  in  the  T'nited  States. 


along  xvjth  Seltikwe’s  $1. 69, 9  to  to 
provide  working  rapita!  for  I'he  ne'v 
company  which  will  even.iiaii.v  op¬ 
erate  the  merged  enterpi'ises  of  Pre- 


dependents  in  1934  . 

Loss  of  Market  in  Orient  a  Big 
Problem  For  B.r. . 


surplus  of  8.393,187  before  rlepreeia- 


svas  on  a  light  scale,  Canadian  Oil  Public  participation  in  the  presen' 
lest  ,  B  A.  Oil  and  Imperial  Oil  issue  is  not  particularly  widespread 


percent,  issue  in  tne  i  niteq  Mates,  mjnr,  p,.  c.  .giher.  and  .^tebakwe  th 
Public  participation  in  the  present  mines.,  no  further  drain  on  Premier's 
issue  is  not  particularly  widespread,  resources  in  that  direeiioti  will  he 
in  view  of  the  .size  of  t'ne  issue  as  necessary,  in  fart,  jt  i.s  generallv 


iirin.  and  income  i,sx.  This  compares 
witii  818.', .771  in  the  first  h.slf  of 
19:’,(.  .,\11c'wing  f.or  depreciation  at 


were  both  off  fractional  amounts  in  view  of  the  .size  of  t'ne  issue  as  necessary,  in  fne»,  it  i.s  generallv 

w'hile  International  Petroleum  came  large  blocks  of  the  bonds  are  held  conceded  that  .8390,999  j.s  ,t  generoiis 

out  1  point  lower.  Pupertest  Petro-  px-  fpp  Duke  estate,  Mellon  and  as-  working  raiiital 

leum  and  McFoIl  Frontenae  came  soeiated  interests.  :  in  summarv,  Mr.  Horklev  stated: 


leum  and  McFoIl  Frontenae  came 
cut  unchanged. 

Royal  Bank,  in  the  chartered 
bank  section,  sold  to  a  new  low  of 
1472g  during  th®  week,  but  recov¬ 
ered  slightlv  to  come  out  with  a  net 
gain  of  1  point.  Commerce,  Impe¬ 
rial  each  lost  1.  'vhile  Bank  of  Can¬ 
ada  and  .Nova  Scotia  lost  2  and  3 
points  respectively  Montreal  and 
Toronto  gained  small  amounts  while 
Dominion  was  off  a  fraction. 

Other  changes  to  be  recorded 
were.  H.  Simon  up  1.  5571111311  (  an 
up  l-’4,  Pres.sed  Metals  up  1;  Good¬ 
year  Tire  Common  off  ivj,  and 
Canadian  Bronze  down  1 

Financial  Times  4vera|a 


Y-  ¥  ¥  ¥ 

y.  I'.  Opinions 

The  Advisory  .siervices  continue  to 
take  a  constructive  position  regard¬ 
ing  the  longer  term  prospects  for 
business  and  the  stock  market,  but 
they  disagree  as  to  the  probable 
near  term  outlook  for  security  pri¬ 
ces.  Basicall.v.  however,  they  are 
more  bullish  than  bearish. 


the  same  rate  as  in  the  last  annual 
'■eport,  that  is  8175,999  for  the  half 
year,  the  balance  of  $218,187  before 
in'-ome  ia\  works  mit  at  39  cents  .i, 
share  of  stock  on  the  "53,198  cur¬ 
rently  out.uanding.  In  the  same  pe- 


19.31  earnings 


the  position  still  clearer,  rents  n  .share. 


equ.illrd  56 


the  new  companv  will  have  a  suh- 
seribed  eapital  of  82,699.999  The 
Premier  company  will  holrl  ,$1  2.59.- 
999  and  Seliik'vo  81 , 999, ,699  a]j,| 
side  interests  $159, (fi],  ' 

Southern  Canada  Power 
Net  Earnings  Off  In  June 


TIte  consolidated  .statement  of 
earnings  and  expenses  of  Quehee 
Rnwer  Companv  and  i'.s  suhstdiar” 
the  Qne'cee  Railway.  Light  ,ond 
Power  l  ompanv.  for  the  first,  .six 
hnnt'ns  of  1935  and  192,5  is  shown 


nes.s  Confidence . 

June  Newsprint  Produetion 

.Above  I. a  .St  5'ear . 

Business  in  F.P.  Better  During 

First  Half  of  193.6 . 

Pools  Say  Ottawa  Measure  Not 

Fhanced  Drastirally . 

F.Ft.  Distillers  Faring  Prohlcm 

of  Aged  .'ot.ocks . 

ciirrenrv  .8;tahilizatlnn  and  Busi¬ 
ness  Recovery  . 

"Hints  to  Investors"  —For  In¬ 
quiring  Suhserihers . 

Imnrovefi  Farm  condition.s  seen 

in  Tnsiiranre  Field . 

Revaluation  of  Gold  Result.?  in 


In  i'he  opinion  of  MoodVs  Invest-  gout 
ors  Service,  the  longer  teim  pro.?-  report: 
pects  and  the  outlook  for  early  fall  ne*  ea 
appear  favourable  for  the  stock  mar-  nionth 
ket.  In  the  meantime,  irregularity  $119.3;, 


Southern  Canada  Rower  Fompanv 
reports  redurtion  in  both  gross  and 
net  earnings  for  .tune  Net  for  the 
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appear  ravouranie  tor  tne  stork  mar-  month  at  8i]9,.69i  compares  with 
ket.  In  the  meantime,  irregularity  $119,397  in  .Tune  of  la.~t  vear  a  de¬ 
may  he  seen  hut  it  should  not  he  crease  nf  $8,896.  Gross  earnings  for 
significant.  tlie  )-nonth  under  review-  at  .8188,681 

-  sh')w-ed  a  decrease  of  87.618  from  the 


•  .  Banks  Present  Claims  for  Pro- 

sli  Mentkx  Fnr1<=S 

■t.inr  .10th,  -  tan  j/oan.- . 

i-.a?  11.64  Bankers  to  Support  Gold  as 

.?l,77o,a43  si.ses.2',1  l.ong  ns  it  ( 'ost.i  Nothing..  .. 
i,o-7..6a7  1,97.6.1  sa  Junior  Mines  Provide  Bulk  of 

rh  R-urj  Tnf  i,oo:i  4.0"!  .Arfivr  Trsrlinc . 

"''''I'®-"’  .  601, zee  Production  in  May  3.7  Per 

rpi.ji  hrfo-n  ppptpt-.  (  ent.  Higher . 

in'i  ir-orpr  Tsx  7606. ia«  74cr.,T7t  Factors  Contributing  to  Lag  in 

frold  Shares . 

At  a  meeting  of  the  directors  held  Statistical  Summarv  of  the  Se- 


of h»='-  F ?r' 
F^rh  P.And 

Fl.cd  Tharj. 


j  The  Brookmire  Economic  Service  ,  ^ross  for  June  of  last  '-car,  w-hilc 
,is  even  more  optimistic.  They  point  [operating  expenses  at  ?67,f'8,3  s'howed 
:ouT  that  the  underlying  situation  is  'gn  increase  of  $1,378. 


sound  and  that  business  is  holding 
I  up  better  than  expected.  Consequent- 


inTn  iJnnPr  rpvirw  nt  .5|h'5..'»X4  ''.!on<r‘‘nI  n  di^iHrr.i  of  rrDt.-. 

i  R  dpprpRpp  Gif  from  thf'  ^  ’.v.i?  flrrla r<'fl  for  thG>  qiiar- 

for  -lunp  nf  larif  ''par,  ^vbilo  r-nrlocl  .Innr  20Th.  ii.TyR.hlo  Auc- 

inc  f’xppriFD?  Rt  q’rii.os.'i  "Tiou'pi  ij-tf  i,-,  *n  rhnrn  bolrlf^rr*  of  r'^onrfj 

rpRSP  of  .$1,27^.  JmIv  2'th. 


For  the  ninp-montb  ppriorl  nf  tbr 
rompanv's  fi'jral  rear  pQflpfl  with 


[ly,  they  continue  to  advise  keeping  |.i„np.  net  earnings  amounted  to  R 
[funds  fully  invested  and  the  use  of  $9(19,477,  compared  with  .81,951.- 
*new-  funds  in  balancing  portfolios.  31s  jn  the  corrcsponiling  pcri<)'l  of 

I  -  the  preceding  fiscal  year,  a  ric-  ___ 

'  Standard  Statistics  adopt  a  more  crease  of  $81.8(1  Gross  for  the  q-w, 

■r.autioiis  attitude  but  they  believe  [nine  monih.s  at  81, .699. 131  showed  a  p„-n-ii< 

'that  the  completion  of  the  present  Liecrcase  of  $(,6,874.  while  operating  -’i-.s- 

;read.iustment  phase  s'hnuld  place  [expenses  at  8929,957  shewed  nn  in-  v  inee 

heavy  industry  storks  in  an  attrac-  irrease  $35,967  we, >11 


Bank  of  Montreal 
Crop  Report 


five  position  later  this  summer. 


Earnings 
ine  months 


Th''  telegraidiic  ri-'ip  i-e)iort  of  ih®  c, 
B.'ink  of  Montreal,  i,;.  uod  ■|■|llir:■.d.^ v,  •' 
,'7iys:  Cr'ips  in  the  Pralne  pro- 

Vinee-,  have  lieneflitrd  hy  the  hot  p 

we, ■liber  whi'di  has  luevailed,  ami  m  D 


and  for  the  gept.iai  mniaiure  romiitions  are 


if  the  companv' 


ons  h'ing  in 


"The  Trader"  In  Barron's  draws  [year  ended  w-iih  Tune,  w  ith  eomjiarc  rrn  .Miicrta  and  'vr.  ir  rn  Sa.  k  uelic- 


ORF  RFCKII’TS  AT  TRAIL 


attention  to  the  reduction  in  hroker- 
agp  loans  and  the  inrrease  in  the 
.short  interest  in  .June.  Thi.?  spells 
a  satisfart'iry  technical  position 
which,  with  easy  money,  furnishes  a 


son.'-,  follows: 


The  Consolidated  5!ining  &  Smelt-  ctiarantee  against  serious  liquida- 1 
ing  Co,  of  ('  anada.  Ltd.,  reports  ore  (ton.  | 

receipts  at  Trail  smelter  from  July  !  -  ' 


1  (o  7.  inclusive,  and  from  Jan.  1  to 
date,  •with  comparisons  as  follows,  in 
tone;  — 


Co,'.=  Mines 
Other  Mines 


1955 

1954. 

.  9.609 

7.635 

.  1,111 

1.178 

10,7?n 

8.811 

A'ear  to 

date 

1955 

1934 

250.n9<; 

220.643 

3".390 

44.778 

:S'.3M 

265,,421 

The  Fitch  Investors  Service  be¬ 
lieve  that  something  in  the  w-av  of.Cr 
actual  business  expansion  will  havizi'Jr 
I  to  he  forthcoming  before  A  major  ex- | 

:  tension  of  the  present  advance  can _ 

'  be  realized.  j 


101,601  I  in. 317 

— .Nine  Moothfi — 

1135  1134 


wan.  '■  hci-c  gr.iin  i.-.  a<Uer.;e|v  tif, 
i  f®®tc<l  1.',  drought.  In  :-ca tterc>l  .ir®,-c! 
there  has  been  some  (hiin.'ige  from  '"(■'a'- 

1?  '/'(IR  hail,  atiil  repfiiis  i'upfiie  th.'if  run  Milling 

I'l  1.37?  centinm  ■  10  rlevel<i>i  m  .sen  1  l|e>-ti  Ai h^ixk..  Pn 

-  Manp'ilia  ami  yon!  he.-i  ■  t  r  i  11  p.,'i,.k.it, 

"I’'’"'*"  |■.,l,-.-.r  \t,n..-. 

I.xr.  In  (,011'hee  the  rrow-iii  nf  all  ri<»n;4  B,,((.,io  3t".irH 
?  coniinm-'  to  t’c  r-atp-fa;  tf.r’,  ,  .-infl  an  B.iU.lo  c.r.l-l 

In  "I'-'nll  fvc’aaf.  Imrye-t  I..-  on'if  ipaied  In  y"  ''■"’''"T 

*0  3..ie;  .  '  f  nrit'c®  f.niH 

f'nt.-ii'ii  f  iiip  coi'ditnin;-.  generally  .-iro  Mmr. 

s  •61.611  :  at  i  f.-ix  I,  iry,  altlionji  eveesi-.h  C  pre-  D.inlnp  f  r.n -nl 

eipiial  on  ha;',  ('am.cil  :;nn-,(  loijgiir; 

(if  grain  ,'i|id  ha.v.  (  lifting  of  tall  f 

:  when'  will  begin  n®xt  wccl.-  In  the  r.rnn.w  ?inh»ll 
,  M.iiitirne  Pfovinre:  th®  weather  ccii-  (.>,'pl-'v 

tmi.i®.-  f-,-.. raid®  to  .-top  growth.  Ill  j;-'""'-®; 

.rryt  ,.  r. r  :  B  >' 1 '  1 '  h  I  olunihM  't.ii'm  "'e-,3thpr,  fol-  ia...  yi 

.(■,(5  ’t®n= '  Ic'ving  hea'w  r.ains,  ha:-  promoted  in'  Vickni 
f  9-!3,9 jO  j  the  growth  of  all  crops,  anrl  improv- '  .’  Consol 
cd  the  outlook.  i 


niritv  Markets .  13  I 

Bonn,  pR>Tnnrp.  Dnniop  Consoli-  , 

OthAr  .  12^ 

InTFstors*  Fndox 

Ar-iHid  ^  [  Inter  Cit.A'  B;«kins  I  ^  I 

of  r;inana  If'  Int.  » 

....  9  |  Int.  Pap^r  Mf.  4 

P  ^  Oil  5  1  Cohlaw  .  ,  .  ,  7  , 

f  S  Pn.vr  .14  MrColl 

f'-in.  nronrt*  .  .  Harris  .  t'2| 

f  (^n.  ?  Vlers-^v  Paper  4  ' 

f'-an  \i'-k*r^  2  ''acKinnon  St^el  2 

I  nrornolr'^  ’  Monarrh  Kn|t.  I  , 

f  P  H  'I  Vat.  Sf^cl  Car  2  . 

Cofk.'hu^t  Plo'v  2  ,  Northern  I.ift*  10  | 

noin  f'oal  2  ,  Ont,  Silknit  ,  |4  [ 

ncMD,  5  ‘  Pacific  Mill*  3 

f>c>ni  2  Otai-ht^c  PnwKr  .  Ml 

Pr.cr  .  M  Pnbt.  Much'-ll  .  ?, 

Flprinr  7  .^hawini  C'^n  3 

I  inn’’  I  arnicr  5  G  c  Priw^r  2 

f  on  Mninrt  .  .  7  j  .Stand  Pavins;  5  I 

I  F'ane’r  .  R  ^tand  St^^l  t  i 

r.vpvYjtn  l.iiD'*  I  *  fransp.  RIH^.  ,  5  ; 


2 

V^arb 

Di'-. 

Date 

Per'>rd 

Pn6 

P,';6 

Rate 

Declared 

Pavable  Date 

M35 

!®34 

o 

$ 

i 

$ 

i 

3 

Agnew  Surpass . .  . 

,4n 

21  5 

s-r  2 

Aug.  1  5 

40 

.40 

21 

.?"r-  2 

Aug,  15 

.20 

Do..  Pref 

7. on 

1  ?•'  u 

Ort,  1 

Sep-  1  8 

7  nn 

7  on 

4 

Bank  of  Trtront(">  . 

in. no 

2  50  q 

Sep  3 

Alls  13 

7  50 

to  no 

Beatlv  Bros  ,  Fref . 

8  on 

1  50  q 

Auq.  1 

Julv  1  3 

4,50 

6  nn 

Bclding  v!ort  . 

4  nn 

1  no  q 

At,-  1 

1  3 

*3  nn 

4  no 

B  C  Telephone.  2nd  Pr-f 

6  nn 

1.50  q 

Auq.  1 

lulv  1  7 

4  in 

6  no 

Bclding'Corticelli  Frcf  .  .  . 

7  nn 

1 .  /  5  n 

S-p  1  4 

Aue  3  1 

3.23 

7  on 

h 

B’lffalo  AnkcritK  . 

.10 

.0  5  s 

A'l:  13 

A’(E  1 

n 

1  n 

CalearA’  Power  Pr*f  . 

6  on 

1.50  q 

A-ie  1 

lul"  1  3 

4  5n 

6  00 

Can  Bronze  . *  .  . 

hn 

15  q 

,-^ug  1 

lul'-  11 

45 

.89 

Do  .  Pref . 

7  on 

1  7  5  q 

.A’jg  I 

lulv  n 

5.23 

7  00 

r.  \.  'Power  Corp . 

1  7n 

4  0  q 

lulv  23 

lun.  21 

85 

/>5 

6 

Can  and  Dom.  Sugar  .  .  . 

1,50 

.371,  T 

s-p.  1 

■Xus  13 

M2 '6 

1  50 

Can  and  Pom.  Sugar  ... 

1  50 

.3.1  ■  q 

per  1 

'x  08* .  1  5 

1  5  0 

1  50 

4  00 

l.fin  q 

lulv  3  1 

lun  21 

3.00 

3.621, 

7  3 

lulv  3  1 

lun  21 

.75 

3.121, 

Do.  Pref.  . 

7  no 

1  73  n 

lulv  .3  1 

bin  71 

5.23 

7  00 

Can  Converters  . . 

?,on 

50  q 

•Nug.  1  1 

lulv  4 1 

1  50 

7  on 

Can  Dredge,  Pref . 

7  on 

1.75  r, 

\ug  1 

lulv  11 

3  23 

7  nn 

Can  South.  RIv  Cn . 

5.00 

1 .50  S 

.Xus-.  1 

lun  2  M 

3.00 

4  no 

6 

Detm.  Bridge  . 

1  70 

.40  q 

A'cr.  13 

l-.lv  3  1 

,00 

2  09 

Pnm.  Coal  Pref.,  New  .  , 

1  50 

7  5 

Aug  10 

lulv  4  I 

7  3, 

4  2.00 

5  0  q 

Iu|e  20 

lun.  ?0 

1  50 

1  5*^ 

* 

Dn .  Bonus  . 

2  00 

lulv  20 

lun  21 

2  on 

2  09 

Eastern  Theatres.  Pref, 

7. on 

3.50  S 

lulv  1  1 

lun  21 

7  nn 

7.00 

• 

Hudson  Bav  M  and  S.  .  . 

.50  int. 

Aug.  5  1 

Aue  1 

.59 

Inter  City  Baking  . 

1  .00  in» 

Auq.  1 

lulv  23 

I  nn 

to  on 

2.50  q 

Aui.  I 

lun  21 

7  50 

10  00 

8 

1  5  nn 

3  73  q 

Ort  1 

ken  30 

1 5  nn 

15  <^9 

I  5.00 

3  -3  q 

Joe.  2-3  6 

p.^  3  1 

3  75 

15  on 

7  on 

1  7  5  q 

A'l?.  1 

lulv  2 

3  23 

7  nn 

67  1.,’q 

-Aug.  1 

Tulv  20 

2.6213 

3  50 

Do.-.  3.50  Pref.  .  ... 

.4  5  SjK 

Au®.  1 

lulv  20 

1  3  1'., 

1  75 

10 

M  I,  It.  A  P  Cono . 

1  50 

.38  q 

lulv  3  1 

lun  30 

1  14 

1  50 

N.  O  Power  . 

4  nn 

7  5a 

lulv  2  3 

lun.  21 

2. on 

2  on 

Do  .  Pref . 

8  no 

1  3(1  q 

lulv  2  3 

lun  21 

4  in 

8  nn 

n. 

10 

4  nn 

It  q 

Aug.  1  5 

Aue-  3 

2  23 

3  on 

Do..  Pref . 

8  on 

1  50  q 

Aug  1 

lulv  2  2 

4  50 

8  no 

10 

Quebec  Pow»er 

1  nn 

2  5  a 

Aug.  15 

lulv  ■’3 

7  5 

1  nn 

Holland  Paper  Pref  . 

no 

1  .  .■>  n  q 

S-^p  2 

A'ie.  13 

J  50 

8  no 

I  21 

80  q 

lulv  3  1 

lulv  3 1 

’40 

3  20 

10 

Roval  Bank  . 

8  on 

2  on  q 

Sep,  3 

lulv  3  1 

6  on 

8  on 

Russell  Motor.  Pref  .  . 

1.23  b 

Aug  1 

lulv  11 

2  30 

4.25 

San  .Antonio  Mine«  . 

07  int. 

Aue  1 

lulv  13 

!  4 

05 

Sha'»*inigan  5-^'.  A  P-  .  ... 

.50 

.  1  3  q 

Au®,  13 

lulv  .■'4 

48 

50 

Simpsons  Ltd..  Pref  .  . 

J  .00  V, 

Aug  21 

lulv  23 

3  nn 

2  no 

11 

S.  A.  Gold  &r  Platinum  •  . 

in  int. 

luly  23 

lulv  1  1 

.20 

.50 

5  C  Power  .... 

fin 

2(1  q 

Aue  13 

lulv  31 

80 

60 

11 

Steel  Co.  of  Canada . 

1  75 

.43S,  q 

Aue.  1 

lulv  6 

1  3 1 1; 

1.3  3 't 

Do..  Pref . 

1  75 

4  4  -s; 

Aus-  1 

lulv  8 

MIL 

1  ?5 

St  Law-renc.e  Flour  ...  . 

7  on 

.50  q 

Auq  1 

lulv  20 

1  50 

!.fi2le 

lo 

Do..  Pref  . 

7,00 

1.75  q 

Au3  1 

lul'-  70 

5.73 

7  no 

Toburn  Gold 

08 

.02  q 

Aua  21 

lulv  21 

,06 

08 

Toronto  F.lev'ators.  Pref.  . 

7.00 

1.73  q 

lulv  1  3 

I'll'-  2 

3.23 

7  nn 

12 

W  eston.  Pref  ... 

7  on 

1  73  q 

Aue,  1 

.filv  20 

5.2  3 

7.00 

fa )  — Ini lial  diA'idand 
(M)  —  Paid  every  4  v 


-Interim  di'Miden(J. 


(b) — On  account  of  arrears. 


629.95  7  594.0^0 

'’60,177  1  ,ri5  F3  M  *3  >  .8  1 1 


;  In  support  nf  this  view.  A.  MrB  In 
[  The  Annalist  says  that  "if  business 
■  remains  at  present  levels  or  recedes, 
a  further  advance  in  stock  prices,  or 
even  perhaps  the  maintenance  of 


OVT.AniO  f<>KF  1)1  TFI'T 

—  Mor^-  tban  half  of  thi 
rok®  produced  in  t’anadR.  d'l^inA  th' 
fir?t  fjvA  rnontbs  ^'f  th®  cijrr'Tit 
from  Ontario,  or  o6S,.*>4^ 
out  of  a  Dominion  total  of  943, 25' 
I  tons. 


'linini:  Jind  Oil  <’Diiipnnirs 

ia«6kH  Port  I.  L.  P  I 


17  Nlorn^  Kirkland  R| 

rdtn  M  McMillan  Gold  M 

I  t  Mr|  ^od  Corknh’j  I  7  ‘ 

•a  .11  North  Shore*  I  ?  | 

I  .17  Wranda  II' 

ir^  II  N  \X/  M.n^raU 

I?  FMaina  P-^te.,  T  ; 

'>*1^.  1  t  Gold  I  I  I 

17  ■  Pirklc  Crow  .  j; 

^  Pr'»miKr  Gold  I  4 

dl  .  T  Reno  G'^Id  .  .  I  ?  | 

I  I  S^cum  Po’iN'n  12] 

.  M  Sh-r-sp  I  2  I 

1  I  S*''t/l?*r  Gold  I  I  ! 

M.  9-11  Thomp.  Garliilac  12, 

l.'nit.ftd  Gold  II' 

>1  ■  I  I  i  WandlflTO  Ml 

id  II  Ymir  Yankee  G.  12 1 


DRINK 


OLD  STOCK 


STANDARD  Of  STRENGTH  AND  QUALITY 


